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CITY  OF  TORONTO 


69c  COUPON  BONDS 

Bondfi  may  br  purchased  due  in 
any  year  1923  to  1938. 
Interest  payable  halj-ycarly. 
Denomination  $l,O00. 

•ends  of  the  City  of  Toronto 
constitute  the  very  hifhest 
type  of  Investment 

PRICE:  Rate  to  Yield  6% 

lie  shall  be  plod  to  supply  full 
partleulars  on  request 


THINKS  CHAIN 
I  EMPIRE  BANKS 
NOWESSENTIAL 


A.E.AMES&C0. 

/.VVEfiTAfr.Vr  SECURITIES 

t'lteblMrd  1SS9 

TR.\NSrORTATIO\  BLDG.  MO.NTRtAl 


New  E^och  Has  Been  Reached  | 
in  History  of  Imperial  Bank* 
ing  —  Establishment  Central  ^ 
Reserve  Bank  in  Canada 
I  Would  Help  Exchange  of 
1  Goods  and  Services. 

I  (From  (ho  I.oiidon  Biireun  of  The 
I  Tiiiancial  Time's.) 

:  London. — K.  R.  Peaoock’.s  nomina- 1 
tion  as  a  director  of  the  Bank  of 
I  England  has  received  a  "good  press"  | 
I  in  London,  and  his  selection  to  fill 
!  the  vacancy  on  the  Board  created  by  ! 

'  the  retirement  of  I.ord  l^ollenden,  i 
who.  as  Mr.  Samuel  Hope  Morley,  ' 

I  was  governor  for  the  two  years  end-  i 
'  cd  .Vpril,  1915.  is  hailed,  not  merely  i 
I  as  a  triUntc  to  . Mr.  Peacock's  finan- > 

I  rial  ahllltr,  but  as  the  evidence  of  a  ! 

'  desire  on  the  part  of  England's ' 
i  greatest  banking  institution  to  estab-  ] 
lish  closer  financial  relations  with  ; 
it'anada.  Jn  this  latter  connection' 

;  alone  .Mr.  Peacock's  nomination  is  a  } 

'  remarkable  tribute  to  the  Dominion's 
increasing  importance  in  the  world  i 
of  finance.  ■ 

It  is,  in  fad.  as  the  London  Times 
i; points  out,  the  beginning  of  a  new' 
__  I  epoch  in  the  history  of  Imperial 
”  banking,  a  departure  from  ancient 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage  5%  Bonds 

Due  July  1,  19il 

Principal  and  Interest  payable  in  l^Ioulreal 
and  Nctv  York 

Price  on  Application 

Harris,  Forbes  &  Company 

laeorporated' 

21  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


Government  Owes  $50,000,000 i  PAPER  STOCKS 

To  Canadian  Manufacturers— i  ACTIVE  ISSUES 
Hampering  Business  Recovery .  crnnir  MSDi/n 


STOCK  MARKET 


CANADA’S  HUGE 
EXPENSES  MOST 
VITAL  question! 


;  Country  Likely  Will  Have  to] 
Supply  in  Coming  Year  $150,- { 
000,000  More  Than  Revenue 
Returns — Premier’s  Stand  on  I 
G.  T.  R.  Deal — Railway  Com¬ 
mittee  Criticized. 

'  (Fr»»tn  the  Oft.tivn  Rnrcaii  of  Tlio  ! 

Finaiirial  Time".)  \ 

I  OtLawa.~-Difficullics  o\'pv  the  rail-  j 
way  and  financial  situation  appear  lo  . 
j  multiply  as  the  sc.sslon  progrch.scs.  I 
^  The  late^t  and  rno.-^t  acute  develop- 
!  ment  Is  of  course,  the  deadlock  wil'u  | 

I  the  Grand  Trunk,  a  deadlock  which  : 

!  unless  a  csorapromlse  is  reached  is ' 
j  not  unlikely  to  bring  the  Grand  ' 

I  Trunk  S.ATdem  into  liquidation,  'Vi'ilh  ■ 

1  all  the  risks  and  problems  such  a ; 

I  contingency  would  involve.  The  Gov-  j 
!  ernment,  for  its  part,  ■will  not  back ' 
do\Mi.  Mr.  Mcighen.  in  whose  poliii-^ 
j  ( al  dictionav.v  the  word  comprnmi.'^e  ; 
does  not  e.xist.  Ls  not  disposed  to  be  i 
i  roncili'ator.r.  He  appears  conviacedi, 
Mh.it  the  Grand  Trunk  directors  ini 
•  1/ondon  have  acted  p’labbily.  if  not  I 
-sharply,  towards  the  Geoernment,  i 
and  it  is  as  good  as  cerinin  tiial  he' 
will  .see  the  road  in  iiiiuidation  and  ' 
the  Hritlsh  iinc.stors  subjccied  to. 
i  whatever  loss  liquidation  entails,  ra- ' ' 


Canadian 

Government 

Municipal 

and 

Corporation 

Bonds 

Details  on  Request 


DaMXFvxoTf  SxscimiTiBe 

OORPOUAnOIV  LX^UTBD 

CA»IAOA  RLOO.  MOaSTMAI. 


What  Does 
Canada  Need 
Most? 

all  sides  wc  hear 
the  answer-Greater 
Production! 

Slrcna  industries,  deve¬ 
loping  our  latent  resour- 
res,  giving  zcork  to  Cana¬ 
dian  ZLorkmcn,  creating 
prosperity  at  home,  ex¬ 
porting  goods  to  redvee 
our  vniavorabU  trade 
balance  abroad. 

Such  industries  arc  built 
to-day  by  cooperation 
— by  thousands  of  ave¬ 
rage  investors  combin¬ 
ing  rbeir  capital  for 
productive  use. 

■And  under  sound  mana¬ 
gement  such  investment 
is  richly  profitable  to 
the  individual  no  less 
than  to  the  country, 
l.et  us  tcTl  you  about 
.some  industrial  invest¬ 
ments  which  carry  our 
recommendation. 


banking,  a  departure  from  ancient  How  to  deal  M'itll  dehtOl*?  is  a  pToblom  which  ha.s  CVCr:  _  Hritlsh  imc.storp  subjccied 

p.».ion;;«F  May  Be 

and  inter-Imperial  commercial  part- i  law.Aer.<!.  hut  how  to  deal  with  a  debtoi  who  hap-:  Companies  Reflected  by  An-‘sition.  i  ,,  i  wt  s 


ner.ship. 

fentml  Reserve  Bunk. 

Thc_  significance  of  Mr.  Peacock'.s 
nomination  again  brings  into  prom- 
^  inence  the  question  of  further  de- 


prn.«!  to  be  the  goveniment  of  the  country  i.s  the  yet  greater! 
problem  which,  according  to  report,  is  agitating  many  creditors,  j 
large  and  small,  in  Canada,  to-day,  and  which  seem.s  no  nc.areri 
solution  than  it  was  many  months  ago.  ] 

The  statement  i.s  heard  that  no  little  commercial  di.^tross, 


nual  Report  of  IntemationaC  I'alliatiTc  for  Gorf.  Raflways. 
Paper  Co. — Trading  Oppor-  Meanwhile  a.n  attempt  to  secure  a 
tunities  Interfered  With  by :  •o''  il'c  difficulties  of  t'.ie 

Strike  in  Great  Britain.  Natioiml  Kaihv.iys  has  been  m.-.dc  in  j 

_  the  nppnint.inciif  of  u  Parliamciitory 

_  ,  ,  .  I’ominittf.'  to  try  to  asccrt.iin  v  h,a 

i  ci  hanging  the  ini  c.-itmcif  ^  connect iou  if  any  ean  be  establislici,  I 


being  occasioned  at  the  present  time  by  reason  of  the  large'  Overhanging  the  invc.umciT  I 

the  ostablisbtnfint  of  a  rentrai  Re-  j  u  a.  a  r  xu  ,  /  •  irutoinu  n  .i..m  ^  coniu'ct’ou  iT  iiny  can  he  ej^tablisluM.  I 

scric  Bank  in  ranada.  which  I  have  of  money  owed  by  Government  in  different  parts  of  the  .kcl  is  the  uncertainty  of  Vhat  may  i  Parliament  and  the  man- 1 

alread.t  discussed  in  this  column,  coiintn'  and  wbich^tlie  creditors  are  unable  lo  colled.  Ac-  ,  .igoment.  This  committee,  ft  musi) 

During  the  war  the  relations  be-  cording  to  one  estimate,  the  total  indebtedness  to  merchants,  I'^rlkc.  This  event  ranks  I[„,  .idmitted.  (iocs  not  inspire  confi-i 

,iween  the  Bank  of  England  and  the  contractors  and  similar  creditors  is  somewhere  in  the  vicinity wai'i^ o,,  I’^'icvcd  from  the; 

'Initcd  States  federal  Reserve  Board  r  osn  Aon  oon  |.oi.  IiuoUotl  nith  the  walk  out  ol  to  lie  of  an  v  value  Uie  c.-oni- 

were  closer  than  those  existing  be-  m. .  «tU,UUU.  '  the  miners  is  the  possibility  of  u  niittec  must  be  recruited  from  the  I 

i  tween  the  Bank  and  any  bank  In  the  lO  what  extent  the  association  of  Govcniment  rail-|f'tj'lke  of  the  railway  and  transport  i  ^„.;,ins  of  the  House.  What  has 

i  Dominions.  The  reason  for  this  wa.^  i  way  enterprise,  as  owner  or  operator,  or  both,  i.s  l%sponsiblen‘’'‘!'‘’t‘*' added  to  this  is  now  ^'happcncd.howwcr.isthatacommit- 
that  none  of  the  Dominion  ^ssessed  icr  this  unfortunate  situation,  is  difficult  to  sav.  but  that  it  i a  strike  of  engin'>cr.^.  ;t^p  J, pen  chosen  •which,  with  Ihrco 

a  Central  Reserve  T^^ns  the  j  major  factor  therein  cannot  be  doubted  The  estimate  i«  clerks  Inslead  ofj„,.  exception.^,  consists  of  mom- 

iwar  revealed  a  gap  in  the  chain  of,  ,  xi  ,  X.  ot  uAJUoteu,  i  nc  «  Biimait  iSirhe  Triple  Alliance,  is  likriy  to  he  a !  sfron"  narfv  loaning.s  Ju-sl 

Imperial  banking  unity  ■whh'h.  until  |  made  that  obligations  outstanding  on  HOCOUnt  of  the  Grand  I  six-sided  eoute.'it,  and  the  .'iiigge.Uion  j  thev  camelo  hr  selected  nolKidx 
it  is  filled,  must  seriously  interfere  Trunk  alone  are  not  less  than  $3,000,000,  a  very  considerable  |  o'  made  that  further  syinp8(hetieiapj;papg'{0  know,  hut  it  -would  seem 
,  wuth  the  exchange  of  goods  and  ser-  proportion  of  W'hich  con.sists  of  claims  for  $l,b00  .to  $.3,000'^*’^*'^  maybe  called  in  order  to  |  3^,  if  ;j  jpjjppmr*’  attempt  had  been 
I  vices  wuhin  the  Empire.  creditor  for  the  latter  sum  haying  pre.ssed'  his  claim  if.ypiV  ‘"’'P'’* 

Bank  Chnio  Essential.  -  ^  imwards  of  u  vpar  wilboiit  avail  i  ^  *^”  5  rienee,  judgnionf  and  ability  cnttll<'d 

To  the  e<=tabUshment  of  one  -reat '  m  a  jcai  WiVtlOUt  a'aH.  iu  the  I'nited  Kingdom  but  the  world  ,hem  to  selection 

Icentral  bank  in  LoVon  for ”he“?m-  ,  AsS'Uniing  the  approximate  truth  of  these  .stoteinentS  AVC lover,  the  remits  of  the  conflict  Will  .  , 

i  pire  certain  objeefions  may  be  raised. ;  Situation  Of  a  most  undesirable  and  damaging  character. '  in  I'l'  Ke  paid  dictate  the  fate  of  •  Miiandai  Jtiuianon, 


Unexpected  Value 
in  Your  Unlisted 
Securities. 

Let  us  place  a  valua¬ 
tion  on  your  holdings 
and  advdse  you  as  to 
their  future  possibi¬ 
lities. 

We  are  specialists  in 
unlisteds  and  our 
service  and  monthly 
letters  are  yours  for 
the  asking. 


JIX  •  •  •  •  I.IMIXCO  •  •  •  •  • 

INVESTMENT  SECURITIES 

Royal  Bank  BuUdloa  Toronto 


■  C  bankers  and  business  m^n  in  Groat  I  obiicTfltions  rnGans  tlTHt  nn  firmv  of  crpdilot*s  ffrpMf  muH  I  ^  !  nialos  aro  yet  lo  ooiuo,  tJiat  Ibo  lak-  i 

tirnlldlll  II  idnSflll/Ll  A  Hritalu  and  the  Dominions  to  do  fill  i  !  4  j*  i  *  u  •  ^  i  ^reai  ana  1  foro;;oin;r.  tiu-  dc\e!-  jng  o\er  of  tlio  (;ran.l  Trunk  (as.sijni-  ^ 

^  I  bring  about  elo.'ier  eo-  die  unable  to  dl^’hargC  their  obligations  to  Other.'^,  and  opnmnts  of  the  pu.st  week  on  the  j  ing  that  it  i.s  taken  over)  w  ill  invoice  { 

iVVR'CTATir'X''T  DAX'L'lTPC  operation  in  banking  and  currency  the  cumulative  effect  of  this  no  man  maj'  fathom.  The  chain  stork  market  have  hem  rather  (hen-' onllay  of  .several  millions  more} 

I. N  V  hibl  .Mr.,.\  1  HAX  KLKb  imatters.  In  the  meantime  the  nom-  of  credit  i.S  .snapped  and  the  bailkruptev  court  re))0rt.S  another  than  otherw  ise.  In  pai  tieul.Ti  (the  road  is  believed  to  have  eurrent  ; 

Members  Toronto  >.ork  F.,oh.ngr  inafion  of  a  Canadian  as  a  director ,  heavy  list  of  failures.  Confidence  i.s  undermined  and  a  period  in  sem:-  ligpipupg  of  .in  unexpceiedly  heavy) 

Ba>  street  3<  James  SI.  S.  of  the  Bank  of  England  is  a  big  step  -?  ooHloc  ^  ment.  w  ith  le.'^pect  lo  the  newsprint  '  j,,iiouirt)  it  is  no  exaggeration  lo  say  j 

ORONTO  H.^MILTON  bn  the  right  direction.  Of  ^  -f  r  •  ^ .  1.1  .  manufacturing  indu.siry  and  to  the  i,!’?  "  hat  the  country  will  b-  , ailed 

— -  . .  ■■  I  \  Historfe  Institution.  deem  it  Of  prime  importance  that  debts  siiouid  be  paid  stocks  of  eompanies  coneerned  there.  lo  put  up  ill  dollars  and  cents  j 

•  1  »».  v.-.i  ,.  iii  dcbtoi'  IS  Solvcilt,  aild  in  this  instance  the  debtor  in.  Views  expressed  by  a  number  f'f'  in  the  coming  year  w  ill  c.vi  etd  by 

II. J-  .\>M.\I.  MKETLX.  01  ..round  -The  Old  I  adv  of  ThreaT  i  .'^olvent.  The  first  dutv  of  government  ivS  to  remove  this  those  who  are  .oneemed  most  large-  „-,ore  than  ir,u  millions  wiiat  wa.ij 

( OSOLID.ITEP  R1  BRER  f  0.  (Street ''  a.s  the  Rank  of  En.g-  rtignia  upon  Canadian  credit  and  this  ob.struclion  to  commor-  Pfod'a-tion  oi  ne'xspnnt  .-'re  j„  j„  |•cve»ule  in  Thu.s 

1  he  annual  general  meetins  of  land  is  affeciiontitely  known,  is  a  cial  and  industrial  activifv.  Let  the  Canadian  Government  'V' <  1 ,  ''^3'”'*  I 

areboldens  of  Ganadian  Consoli-  one-More,ed  building,  oecup.ving  the  pay  its  debts  and  thus  Cllklle  a  multitude  of  creditors  to  pav  dn^rraiiTlhe  view  i  !\ak^^ 

ted  Rubber  (ompan.r.  Limited,  will  whole  of  the  four-acre  area  between  .Uai,.-  '  '  "  i.>  um' n  w  nc  re  is  ui<  imi.i  c.  m  m  d  , 

held  af  the  head  office  of  the  com- Threadnecdle  Street.  Princess  Street,  .  drastic  dsrlmc.s  jn  price.s  of  n.  w;^- ,  r, , me  from  . 

ny,  Montreal,  on  Tuesdax,  April  Lothbury  .and  Bartholomew  Lane.  ‘H  Order  to  SCt  thc  ball  rolling,  no  miracle  of  finance  i.S  Pt'P*  whndi  Is  prMieteil  in  sor.ic'  (C.’ontlnarrf  on  Page  7.)  : 

th,  at  12  noon.  Thc  edifice,  which  was  mainly  the  needed  and  110  ncAv  bond  issue  need  be  planned.  Temnorarx'  for  the  inird  and  tomt.i'  - 

- -  ...  _ _ _  ..  .,«-r.ri.-  f,r  s:,r  ir.hn  ic:  /.n».'r..iv  ct _ . -1.  _ i _ .11..  ' _ onatt  cr.s  of  t  he  v  ca  r  w  1 1 1  Hol  beforth-  _  : 


fficuity.  fiuch  a  chain  is  essential.  HU^StiOTlS  relating’  to  confidence  a.nd  credit.  The  whole  COTll-Mantir  with  intonsr  Intrrrst.  ICvcn  particuUu’ly  from  customs,  is  deejin- 1 
fit  is  believed  here,  to  the  smooth  mcrcial  and  industrial  .structure  is  built  upon  confidence  and  the  threat  of  a  .general  strike  in  the  !  iin;  at  a  irenirndous  rate,  and  it  al.-;© 
working  of  the  Empire's  financial  I  credit,  and  the  chain  of  credit  is  no  .stronger  than  its  weakest  '  "'•‘’d  Kingdom  is  haling  its  effpi  T ,  discloses  tJiiif  the  loial  of  levtnuej 
.machinery  and  the  exchan.go  of  its  |j„i-  When  that  woakest  link  i<;  an  ti-idpcm-jn  itc  upon  the  cotton  market  and  the  grain  eollectwl  diiiing  tlie  fiscal  year  was 

.commodities.  Of  course  thi.s  is  a  .  ^  ‘  ^  ^  tradesman.  Its  3n,j  ihrre  i.s  little  rionht  that  something  like  100  mlllioiu;  less  fh.in 

Imatter  for  each  Dominion  to  decide  IRHUIC  may  ue  QUlCKlJ  lepaiied.  nUl  AVhCll  it  consists  of  the  jt  is  already  diverting  buying  orders  ijie  estimated  expenditure  for  llie 
for  itself,  hut  it  would  certainly  |  Govemment,  With  its  eiioinious  obligations,  a  critical  situation  from  the  .stock  market.  ieoniiiig  tw<dvo  months.  Indeed,  con- ' 

,aeem  that  the  time  ha.s  come  for  develops.  The  refusal  01’  inability  of  Goveniment  to  pay  off  other  IteTclopments  riireriiig.  pideriiig  that  the  supiilementary  estt- 
1’®"’'^''®  and  business  nmn  in  Great  I  obligations  means  that  an  army  of  creditors,  great  and  c  r  .1  <■  .1*1.  niales  are  yet  to  conic,  that  the  lak- 1 

Britain  and  the  Dominions  to  do  all  1  _ _ ,,  ,  1-  ...  j-  1  •  1  i-  .  •  I  ,  Save  for  the  foregoing.  Ilic  devel-  jne  oxer  of  the  Graml  Trunk  (as.sum-  ' 

they  can  lo  bring  about  closer  eo-  4ie  unable  to  dl^’harge  their  obligations  to  others,  mid  j  opments  of  the  pa.st  week  on  the  ing  that  it  i.s  taken  over)  will  invoiic! 


nw-ivv'vv:  i"  banking  and  currency 

JX  V  LSI  aILa  1  JiAX  KLKS  .matters.  In  the  meantime  the  nom- 
Mrmbrrs  Toronto  stork  F.irhsDgr  ination  of  a  Canadian  a.s  a  director 
S.l  Bay  Street  37  James  St.  S.  ,of  the  Bank  of  England  is  a  big  step 

TORONTO  H.^MII.TON  'in  the  right  direction. 

'  \  Historic  In^titutinii. 

rAIJ-  .\>M'.\I.  MFETI.NG  Of  '*  Peacock  will  enter  on  historic 

(  O.N'SOLlD.iTED  R1  BRER  fO.  ' 

.needlo  an  tho  Hank  of  IJng- 


■# 


$23,000 


^ha^ebolder.s  of  C.madian  Consoli-  one-storeyed  building,  occupying  the 
dated  Rubber  t'ompan.i.  Limited,  will  whole  of  thc  four-acre  area  between 
I'p  held  af  the  head  office  of  the  com-  Threadnecdle  Street.  Princess  Street, 
pany,  Montreal,  on  Tuesdax,  April  Lothbury  .and  Bartholomew  Lane. 


Thc  edifice,  which  was  mainly  the 


26th,  at  12  noon.  Thc  edifice,  which  was  mainly  the  needed  and  110  ncAv  bond  I'ssuo  need  be  planned.  Temporary'  -  *^'u'i  '’'Z  . .  •- 

Immediately  following  the  annual  i Sconr  is  entirely  financing  such  as  is  constantly  being  re.sorted  to  for  less  comilr^  *’\s'  tWhe'^courscorpri'ceV,  nilDI  ID  IITII  ITV  CTflPI/C 

'9/''  “;7,,,;;u,r  „;:PU  UTILITY  STOCKS 

•  r.  '  ehariging  the  lumXlr  of  clirce-  Th'’  Bank  is  guarded  at  month  alone  should  be  received  by  (.overament,  through  the  the  controversy  now  going  on  Mryj  MAPKCT  I  PAnFR^ 

tors  from  fifteen  to  sixteen  'night  by  a  detachment  of  soldier?  i  income  tax  SOUrCC.s,  a  SUm  quite  sufficient  for  the  punXiSe.  The.se  are  drinanding  t.n  j  HLA  I  ITInllTIt  I  LLnULIlw 

I  he  annual  general  mectin-  j the  famous  Guards.  That  Whatever  subterfuge  or  delay  may  bc  resorted  to  by  individual  - - 

•ana'dian  Consolidated  Kelt  ''om-  ^^T''‘m”the  debtors,  Government  .should  be  rated  A  1  credit  and  prompt  general  opinion'o.at  in  j  On  thc  street  there  is  unq.iestion- 


Toronto  Suburban 
Railway 

First  .HortgtiKe  Itebcii'iire  Stock, 
iinw  ('unHilitiii  Nortlicrii  Rail- 


Ronds,  due  .liilj  !•>,  UM51. 
Interest  paynble  Toronto  and 
London. 

Price, 

TO  YIELD  T.OO'r 


I  w-i  1  .  41.  Ihe  inferred  from  the  fact  that  there 

.. .....  mi.i.on  pa? 


company's  head  office.  Montreal,  on  i 
Tuesday,  April  26th,  at  3  p.m.  , 


The  Future  of 
Public  Utilities 

The  new  census  s«iU 
reveal,  ire  believe,  a 
large  increase  in  our  urban 
areas.  This  is  the  reason  for 
the  great  increase  in  the 
number  of  passengers  ear¬ 
ned  by  electric  cars  and  the 
growing  demai  d  for  tight. 

The  use  of  electric  power  in 
factory  operatkm*  it  in¬ 
creasing  by  leaps  and 
bounds.  Further,  there  is  a 
remarkable  development  in 
the  sale  of  labor-saving 
devices  for  household  iiac, 
such  at  electric  washera, 
irons,  etc. 

More  aitd  mere  our  whole 
system  of  society’  is  becosn- 
ing  dependent  upon  electric 
energy,  all  of  which  it  being 
reflected  in  the  esvnings  of 
our  Public  Utihtses.  whidt 
in  moat  cases  have  been  ad- 
justoJ  to  a  profitable  baais, 
and  face  the  future  with 
strong  credit  and  largely  in- 
crcaa^  property  values. 

Before  the  war  the  secur¬ 
ities  of  such  compaaka 
yielded  S9e  *<>  *%•  Today 
the  same  clast  of  Securities 
can  be  purchased  at  prioea 
to  yield  7%  to  9%. 

NESBITT,  THOMSON 

and  Company,  Limited 
313  St.  jtma  Stnet.  MOITTKEAL 
ToraBts  HaaulloB  Lnndna.  On. 


pounds  sterling  in  gold  and  silver  in 
the  vaults. 

The  Bank  of  England  was  founded 
by  a  Scotsman  in  1694.  and  although 
generally  regarded  as  a  national  in¬ 
stitution,  is  really  a  private  corpora-  ' 


WALL  STREET  PI  ZZLF.R 

BY  R.4ILW4Y  SITI  YTION. 

New  York.  —  More  liquidation  Is 


.in.ANTir  Sr(i\R  RFFIYERIES  around  the  beginning  of  May.  This 
IX'KK.iSES  EXl’ftRT  HI  SINESS  would  affect  the  output  of  new'sjirinl 
St.  John,  .N'.B. — A  still  further  im-  and  pulp  and  other  line.?  of  the  pulp 


rumored  to  be  pending  in  the  rail- j  provement  in  Ihe  sugar  situation  is  paper  industry  and  would  d< 


tion.  And  no  other  private  corpora- ;  road  list  on  aecount  of  per.sistent  re- v,.  ,,  ,  plete  surpl 

Linn  ,1,4.  i;  I,4.I-1  r.nric  of  fho  n4.o««ifv  of  nora rv  I  hcrc  bv  fhc  arrangements  * 


lion  in  the  world  is  held  in  such  ;  ports  of  the  necessity  of  temporary 
high  esteem  and  veneration.  ;  dividend  reductions  to  impres.s  au- 


(Continned  on  Page  7.) 

GOODYEAR  TIRE  CO. 
ARRANGES  FINANCING 


'  Toronto. — The  tloodyear  Tire  &. 

•  i  Rubber  Co.  of  Canada  apparently 

have  made  very  satisfactory  finan¬ 
cial  arrangements  without  being 
!  forced  to  the  necessHy  of  going  to 
!  The  public  for  new  money  at  high 
.  interest  rates. 

Thc  Compan.v  has  been  able  to  put 
out  6  p.c.  prior  preference  stock  it 
i  par  in  satisfaction  of  its  inventory 
I  obligations. 

)  The  tire  business  is  picking  up 
I  much  more  rapidly  than  was  anti- 
I  j  cipated  It  Is  estimated  that  by  the 
j  jend  of  September,  which  is  the  end 
)  of  the  company's  fiscal  year,  practi¬ 
cally  all  their  liquid  liabilities  will 
be  reduced  to  less  than  11.000.000, 
and  that  a  good  portion  of  their  in- 

*  Iventory  will  be  liquidated  without 
I  ,  loss  to  the  company. 


I  I  HIGHER  INTEREST  R.4TES 

WAXITOBA  F-IR-W  LOANS,  j 

'  tVinniiieg.— A  bill  raising  interest! 
'  rate.s  from  6  to  7  per  cent,  on  Gov- 
:  ernment  funds  available  for  farm  i 
'  loans  has  been  given  a  second  read- 
I  ing  and  obtained  a  majority  of  31  to 
1 19.  So  doubt  now  exists  that  higher  i 
I  interest  rate.?  will  prevail  for  rural  | 

[  j  credit  .societies.  Issue  will  not  wreo’*  * 
I  Government  as  has  been  predicted. 


Idlvidend  reductions  to  impres.s  au-iniade  for  a  lar.eer  production  from 
thoritics  with  fhc  need  of  reliei.  j  the  Atlantic  Sugar  Refineries.  As 
iThe  British  strike  crisis,  alone,  i.s  )  far  as  can  be  learned  the  .irrange- 
i  operating  a.s  a  drag.  Improvement,  j  ment  is  to  take  care  of  some  fairly 
i  tor  the  present,  is  therefore  expected  i  large  export  business  which  has  been 
lo  be  confined  to  specialties.  'piip' booked  during  the  last  couple  of  | 
I  short  interest  is  re-extending  rapid- ;  "  The  lower  range  for  raw  ! 

ly,  judging  from  private  borrowing  '  "usar  also  enabled  the  compan.v  lo  i 


stocks  where  the.se  ; 
considered  that  this  ' 


(roiifinned  on  Page  7.j 

NO  NEW  FINANCING 
NATIONAL  BREWERIES 


!  channels.  It  is  very  large  in  thc 
,  steel  group. 


l?tep  in  and  secure  its  requirements 
|lo  cover  this  export  bu.sinets. 


Government  Bonda  P eying 

6%  to  6.40% 

Domnuon  Ciovcrniiient,  Provincial  Govern¬ 
ment  and  .Municipal  Bonds  are  desirable 
purchases  today.  The  Government  Bonds 
yield  as  high  as  6.40% — the  Municipals  as 
Wgt)  as  7%. 

Hence  we  sugMst  the  purchase  of  theta 
by  those  who  have  money  unemployed  or 
.  earning  lower  interest  rates. 

Write  and  tell  us  how  much  yon  wiii)  to 
invest  and  we  will  make  you  a  recom¬ 
mendation. 


7  employer.s  proiiose  lo  cut  wanes  30'  ..  i 

t  p.c.  It  is  the  general  opinion  that  in  '’treet  there  is  unquestion- ■ 

consequence  of  the  wide  divergence  i  "f’L'  *’*’  t'lund.  durin.g  the  p.ist  | 

of  opinion  on  thi.s  subje.  t ...  strikes  i  improvement  In  senti- 

■  will  become  the  order  of  the  day''’['‘'"t  «  o  '  nhirl  n 

around  the  beginning  of  May.  This 

s  would  affect  the  outpui  ol  gp^Hfio  cause  for  Improvement 

-  and  pulp  and  other  line.s  of  Um  P'dp  .  ,.i,anged  situation 

3  and  paper  industry  and  would  de- .  . 

,  plete  surplus  stocks  vvhere  the.se  i,3„r,.ntide  and, 

^  extst.  It  is  considered  that  tfjis  '  pgi  tioipated  in  to  a  lesser  degree  by  } 
5  (roiifinned  on  Page  7,j  |  .Sp.mish  River  issues.  It  is  even 

__  _  I  possible  iliul  the  excellent  report  of  | 

I  international  Baiter  as  reflecting  the 
I  !  Mn  MI>U/  FIMAIilPIMn  I  possibilities  of  an  industry  in  which 

D  !  llU  Ivtfl  rillHIivlIvU  f’anada  pronii.ses  t<»  take  ti  leading 

:  NATIONAL  BREWERIES  I  influence.  • 

;  '  - -  Krionds  of  public  utility  issues  are 

.feeling  more  cheerfiil  oicr  fhc  out- 
j  1  be  Financial  Times  learn?  that  **  I  also,  and  are  not  slow  to  de- 

;  is  rot  the  intention  of  the  .National  i(,j3rf.  pulp  and  paper  issues 

j  Breweries,  Limited,  to  arrange  any  ,  m  gjQpp  In  gny  advanre 

I  additional  financing  at  the  present  i  jpfjyppjpjji  wjjich  may  take  place  in 
j  time  At  the  rceent  annual  meeting,  j  jjjr,  near  or  distant  future.  They 
I  in  view  of  ihe  considerable  expendi  |  believe  tliat  the  imblir  utility  jssm’s 
I  lures  made  by  the  company  on  new  j  will  again  have  tlioir  period  of  popu- 
J  buildings,  it  was  thought  the  com-  ( lar  favor  and  will  lake  their  place 
pany  would  shortly  be  in  thc  market  i  as  loaders  in  the  market 
for  additional  financing.  Since  that!  jt  is  poinU-d  nut  that  while  the 
time,  however,  the  management  has  j  war,  with  its  rapidly  mounting  cost.s 
been  in  negotiation  in  connextion  j  of  operations,  brought  something  like 
with  arrangements  and  it  is  now  destruction  to  the  public  utility  con¬ 
stated  by  interests  close  to  the  com-  j  cerns,  it  also  brought  a  measure  of 
pany  that  all  necessary  arrange- 1  salvation.  forts  of  operation.s  had 
ments  can  now  be  carried  out  with-  ben  mounting  during  years  preccd- 
*  out  It  being  necesrary  to  have  re- 1  ing  the  war.  and  profit.s  had  been 
I  course,  for  thc  present  at  least,  to  diminishing.  Sentiment  was  strong- 


C.P.R.  BvlhlliiK 


RAILWAY  PBOrOJSER  TO 


Wood9Guitdy  &  Company 

Toronto  157  St.  Jaaeo  Straet  Saskatoon 


any  new  financing.  'v  against  allowing  the  companies  an 

_  increase  in  rates,  and  there  is  no 

telling  how  long  this  situation  would 
AILWAT  PBOPOJSER  TO  have  been  drawn  out  had  it  not  been 

FLIN  FLOA  MI.YE  PROPERTY,  brought  to  a  more  sudden  head  by 

the  inability  of  the  companies  to 
Winnipeg. — If  thc  Mining  Corpor-  continue  operations, 
ion  of  Canada,  the  new  ownens  of  Adjustments  have  now  taken  place 
m  Flon  Mine,  put  up.  as  guarantee  g||  ,.£mnd  and  rates  and  con- 


SaakatooM 
New  York 
toadM.  Rbk- 


ation  of  Canada,  the  new  owners  of  Adjustments  have  now  taken  place 
Flm  Flon  Mine,  put  up.  as  guarantee  g||  j-mj^d  and  rates  and  con- 

that  property  will  be  developed  ut  such  as  will  per- 

once*  a  marked  cheque  for  ?l,000,r>00,  prosperous  coixiitions  hereafter. 
fLe  Provincial  Government  Is  prepar-  H-imt  these  will  shortly  reflect  them¬ 
ed  to  make  an  undertaking  that  a )  gdyeg  jj,  the  price  of  public  utility  , 
railway  ■will  be  built  to  the  mine,  ac-  )  Issues  once  conditions  approach  nor-  i 
cording  lo  an  announcement  made  by  jnial  is  the  opinion  of  those  who  have  ' 
Hon.  Edward  Brown.  Proviucia!  identified  themselves  w  ith  public  | 
Treaeurer.  'utllWie.s  issues.  .  I 


Maritime 
Telegraph  and 
Telephone 
7%  Bonds 

Holders  of  Royal  Se- 
curities  Corpora¬ 
tion  certificates  for 
MarltimeTelegraph 
and  Telephone 
Compwyt  Limited, 
7%  Refunding 
Mortgage  Gold 
Bonds,  Series  *‘A,*’ 
dne  Dec.  1,  1945,  are 
advised  that  Defini¬ 
tive  Bonds  are  now 
available  for  issue. 
Tbe  boiMls  may  be  ob¬ 
tained,  In  ezebanfie  foe 
certlflcatea  nowlield, 
from  any  of  oar  oBcco. 

^ralSccoiitlw 

CORPOKATIOH 
b  I  M  1  T  B  D 

MOKTMSL 

'emmMo  Mm  Wlfmlpaf 

Van— Mvar  Nw  V«Hl  Cim 
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BANK  OF  MONTREAL 


Capital  Paid  up  •  -  - 

Rest  ... 

Undivided  Profits, 
Total  Assets 


Kitabllshril  oT^r  tOO  Tears 

.  “I  I  ^  .  -  $22,000,003 

$22,000,000 

ided  Profits,  ■  $1,251,850 
;ts  •  •  $560,150,812 


BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bart..  President. 

Sir  Charles  Gordon,  (i.B.K.,  Vire-PreGident. 

R.  B.  Angus,  Csq.  Ixtrd  Shaughnesse.  K.C.V.O.  C,  R.  Hosmer,  Esq. 

H.  R.  Drummond.  Ksq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 

Lt..Coi.HerbertMoison,C.N.G.,N.r.  Harold  Kcnnedy.Esq.  H.W.Bcaucierk.Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cocfcshnlt.  J.  H,  Ashdown,  Esq. 

E.  W.  Beatty,  Esq.,  K.C.  Sir  liOmer  Gouin,  K.C.M.G.  Gen.  Sir  Arthur  Currie, 

G.C.M  C.(K.C.B.,LL.D. 

Head  Office:  MONTREAL. 

Sir  Frederick  Williams-Taylor,  General  Manager. 

IThrousbout  Canada  and  Newfonodland. 

At  London,  England,  and  at  Metlco  City. 

In  Parts,  Bank  of  Moutral,  (Prance). 

In  the  I'nitod  Mato.-!Vcw  York.  CItItaKo.  Spokane, 
ban  Pranriseo-Britifb  Amerlean  Bank. 

(owned  end  controlled  by  the  Bank  of  Montreal) 

Ifest  Indies.  British  Guiana  and  West  Afrlea-The  Col¬ 
onial  Bank  (In  which  an  Interest  ts  owned  by  the 
Bank  of  Montreal.) 


SAYS  WORST  IS 'Advance  in  Italian  Exchange 

OVER  IN 

SOUTH  AMERICA'^”*^®  Europe 

i  .New  York.-  This  week  exchange  on  Genoa  advanced  to  the 

*■  I  hjghest  price  recorded  in  seven  months.  Banker.s  say  this  is  a  con- 

PaytnenU  of  Overdue  Account*,  tinuation  of  the  inovcracnt  which  set  in  two  weeks  ago. 

and  Reports  From  Southern  There  is  no  doubt  that  there  is  less  uncertainty  manifested  in  the 
Republic,  Are  More  Rea**ur.J  exchange  market  regarding  Italy's  outlook.  lAbor  troubles  have  virtually 
SniT  Rwrnvorv  Hnwever  Ex- ' ‘^cased  and  her  finances  have  shown  marked  improvement, 
mg— Kecove^,  However,  tx  February  26.  last.  Premier  Giolltli  stated  in  the  Italian  Senate, 

pcctcd  to  be  olow'  Ability  lO  0,3^}  JJ,,,  Governnienfs  deficit  had  been  reduced  from  14.000.000,000  lire  tij 
Buy  Limited.  4. 000,000,000.  The  deficit  still  existing,  if  present  plans  can  he  worked  I 

-  out  successfully,  will  he  taken  care  of  under  the  provisions  of  the  new  . 

New  York.  —  General  Brice  P.  law  authorizing  the  Government  to  increase  the  price  of  wheat.  It  must 

Disnue  president  of  G.  Amsinck  &  be  remembered  that  one  of  the  heaviest  burdens  in  Italy’s  budget  has 


New  York.  —  General  Brice  P.  law  authorizing  the  Oovernrr 
Disfine  president  of  G.  Amsinck  &  I  be  remembered  that  one  of 
To.  Ine.,  the  largest  subsidiary  of  j  been  the  control  and  sale  of 


TH€  M€RCHANTS  MNK 


cImB  OtBo*  '  Montrwai.  OF  CA.MAJEftA,  EwtabtolMd 

rsM-L'p  r«p|tal  ....  $10.029.C22 

Beeerre  Fond  and  VniltiM  FroUU  -  9,475, 58(> 

Teul  Depoaits  (Oct.  30th.  1»20)  -  .  ow  J  170,000.000 

ToUl  Aswts  (Oct.  .lOth.  1020)  ...  over  $209,000,000 

PnF.siDBN’T ;  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-Pre.sident:  F.  Howard  Wilson 
General  Manager:  I).  C.  Macarow 
St’i’T.  OF  Bramhes  and  Chief  Inspector:  T.  E.  Mcrrctt 

(iENBRAI.  SrrEKVisoa:  W.  A,  MELURttM 

Banking  Friendships 

The  fricnd.dtip  of  »  strong  Bank  fills  ,sn  im- 
pnrtant  plaee  in  the  life  story  of  every  succesr.- 
fiii  husincss  man.  The  experience,  the  informa¬ 
tion.  tbc.analy.sis  of  trade  conditions  and  finan¬ 
cial  rrolticm.s.  which  the  progressive  Bank  offers 
its  customers  have  oite:i  been  fnc  mean)  of 
avcri:ng  a  crisis  and  paving  the  way  to  prosperity 
and  independent c. 

.ton  Brnnehes  In  ranisda  Extending  From  the  Atlantic  to  the  Pacifle. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  ....  .‘^9,700,000 

Reserve  Fund  ...  $18,000,000 

Total  Assets  ...  $230,000,000 

general  office  -  TORONTO,  CANADA. 

H.  A.  Rirh.'jrdson,  General  May.ager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Nev/foundland,  Cuba.  Porto  Rico,  Dominican  Republic, 
Jemaic.a  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
C.'oUfctions  vxedt  at  loivrst  rate:  and  returns  promptly  remitted. 


To.  Ine.,  the  largest  subsidiary  of  j  been  the  control  and  .sale  of  grain.  For  political  reasons  the  Government 
American  International  Corporation,  deemed  it  advisable  to  reduce  the  price  of  flour  to  very  low  figure.s. 
discussing  conditions  ‘n  South  Amcr- 1  Comparison  of  Government  revenues  and  expenditures  since  the 
ica,  in  which  continent  Amsinck  docs  beginning  of  Ih"  war  in  million  lire  is  as  follows; 
fi  big  business,  says  : 

"The  situation  in  South  America  is  Fiscal  Year.  Revenucr..  Expend. 

distinctly  improved  compared  with  1921-22  (estimated)  .  11,786  24.4?i7 

three  months  ago,  but  it  must  be  re-  1920-21  (estimated)  .  11.001  24.431 

membered  lhat  the  fundamental  1919-20 .  11.232,  23.066 

cause  of  trouble,  the  violent  decline  1918-19 .  9,67.')  32.451 

in  the  prices  of  South  American  pro-  1917-18  .  e .  7..532  2.7,298 

ducts,  cannot  be  removed  in  a  hurry.  .1916-17 .  .5..34",  17,595 

The  principal  exports  of  South  Amcr-  1915-16 .  3.73  1  10,625 

lea  arc  coffee,  hides,  wool,  rubber,  1914-1.5 .  2,559  5.395 

wheat  and  meat.  Virtually  all  these 

commodities  last  year  had  an  unex-  Italian  industry  is  rapidly  recuperating  from  the  effects  of  the  war.  j 
aniplcd  fall  in  market  prices  which  Like  most  countries.  Italy's  industry  was  hard  prcs.scd  by  war  orders,  i 
brought  some  of  them  to  pre-war  fsjncc  the  armistice,  and  more  particularly  during  the  most  recent  months,  j 
levels,  and  some.  I'ubber  for  exam-  money  has  entered  into  the  channels  of  industrial  investments  in  a  con- 1 
pic.  even  tower.  Intil  South  Amer-  stantly  inereasing  mcafuire.  Investments  In  her  industries  at  pi’cscnt  j 
ican  exports  bring  more  money  in  gre  csti)nated  at  nearly  140  per  cent,  over  pre-war  period.  ] 

Rui’oi'can  markets,  the  Inve.stmcnt  of  new  capita!  in  Italian  industry  during  the  war  is  as 
abilit.y  or  South  America  to  buy  follows,  in  lire,  (last  three  figures  omitted); 


Banking  .and  financial  . 

1.5C4.0SS 

si:i 

nr; 

5!» 

I’ood  product.* . 

.  .336.176 

7t)4.430 

J)VJ 

In.siirancp  companies  . 

.  139.401 

:t.3S.177 

160 

Pottcric.s  &  earthwarc . 

.  1 38,62.5 

201.132 

14 

Chemical  industries . 

.  431.272 

92.5,535 

114 

Commercial . 

.  170.6.54 

435.543 

1  5,3 

.  1,120,16(1 

2.169,9.55 

Building . . . 

.  71,063 

114,845 

61 

Electrical  corporations . 

.  601.82') 

1,118,334 

J 

Medical  corporations  . 

.  38,878 

46,706 

2'> 

Real  estate  corporations . 

.  209.611 

445,850 

112 

Steel  Corporations . 

.  584.324 

2.424.631 

315 

.Mining  corporations . 

.  1 45.7.56 

502,194 

241 

Printing  .and  public  corporations.. 

.  34..393 

78,902 

129 

Textile  industries  corporations..  ,, 

.  472,128 

763,829 

61 

Mlsccllancoub . .  ....  .. 

.  51.531 

431.279 

745 

5,417,795 

12,849,450 

137 

Victory  Bond  Interest 

W^r  Loan  Coupons  and  Interest 
Cheques  may  be  cashed  or  deposited 
at  any  of  our  branches. 

Deposit  your  Victory  Bond  interest 
in  our  Savings  Department  and 
earn  interest  thereon. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


Rui’oi'can  markets,  the  Inve.stmcni  of  new  capita!  in  Italian  industry  during  the  war  is  as 
abilit.y  or  South  America  to  buy  follows,  in  lire,  (last  three  figures  omitted); 

I  manufactured  goods  will  be  greatly 

hampered.  Recovery,  in  the  nature  .lune  30.  T  1.  Dec.  21. '21.  ''Hnc. 

of  things,  must  be  slow,  but  it  is  at  Ranking  .and  financial  .  795,9,54  1.534,988  93 

least  something  gained  if  we  can  feel  Agricultuial .  38.3.646  612.813  .5!) 

assured  that  the  decline  is  over  and  ,  ood  products .  .336.176  704.439  J'l'J 

lhat  the  ne.it  stage  will  briivt  im-  I n.siirancc  companies  .  130.401  :t3S.l77  160 

provement.  I  think  that  in  the  ca.se  Pottcrie.s  A  carthwarc  .  138,62.5  201.132  14 

of  most  of  these  products  we  can  chemical  industries .  431.272  92.5,535  114  I 

feel  on  this  .ground.  Commercial .  170.6.54  43.5.513  155 

Horst  Is  Over.  Railroads . 1,126,160  2.169,955  93 

...  .  .  Building .  71,063  114,845  61 

Oiii  experience  with  regard  to  Electrical  corporations .  601.829  1,118,334  135 

collection  of  accounts  indicates  that  _ _ _  -o  c-o  ec  -nc  o,, 

the  worst  has  been  seen  in  this  re-  Med  cal  corporations  .  ..8,8.8  46.)06 

spert.  Our  figures  from  week  to  Real  estate  corporations .  209.614  <^6.850  1  2 

week  show  a  ri.sing  line  on  the  chart  ^**‘*‘.'  ‘  otporaniins .  .-.84.324  =  ^  a 

for  payments  of  over-due  accounts  corpoiations . .  14o.(56  i>0.,194  .41 

and  reports  from  our  men  in  South  Printing  and  public  corporations....  34,593  .8,902  129 

America  arc  reassuring  as  to  the  I  extile  industries  corporations .  472,128  76.3,829  61 

j  ultimate  availability  of  these  ac-  Mlsccllancoub . 51,531  131,279  745 

counts.  G.Amsinck  4-  Co..  Inc.,  have  — -  - - 

I  been  In  business  in  South  America  5,417,795  12,849,450  137 

i  for  nearly  seventy  years,  and  a  large  ,  .  ,  .  ,  .  .  . 

I  percentage  of  itj;  customers  to-day  **  evident  that  Italian  commerce  has  improved  since  the  war. 

I  have  a  long  record  of  trading  with  exports  equalled  75  per  cent,  of  imporfs,  while  in  1915,  1916,  1917 

the  eomp.iny.  There  have  been  percentage  was  reduced  to  55  per  cent.,  22  per  cent,  and 

.many  period  of  depression  in  South  P®f  cent,  respectively.  In  1919  the  percentage  increased  to  32  and 

I  America  during  these  seventy  years,  the  first  five  months  of  1920  it  had  grown  to  49  per  cent. 

I  but  the  lo.sses  of  G.  Amsinck  &  Co.  Deficit  in  balance,  of  trade  that  has  so  adversely  influenced  Italian 

I  from  bad  account.s  have  been  very  exchange  is  constantly  diminishing. 

.small  on  the  whole.  We  believe  Italy's  finances  also  show  good  improvement.  .Notwithstanding  the 
lhat  w'hile  the  present  depression  Is  absorption  of  currency  in  circulation  through  national  loans,  and  the 
the  most  severe  of  which  we  have  large  increase  of  capital  in  Industrial  enterprises,  the  following  table  of 
record  for  a  long  time  our  ultimate  savings  will  indicate  an  increase  of  more  than  200  per  cent,  since  the 
losses  on  accounts  receivable  will  be  beginning  of  the  war; 

.smaller  than  was  feared  at  one  time  j 

during  the  winter.  June  30.  1914 .  7  995  382  667 

Are  Taking  Good..  30  JoJg . . 

June  30,  1916 .  7.91)2.450,352 

"We  have  not  suffered  greatly  eith-  June  30,  1917 . .  9,539.874.546 

er  from  having  had  goods  left  on  our  June  .30,  1918 . . . ,  12!23i  80!)  230 

hands  in  South  America.  'We  have  June  30,  1919 . . . 17!435  504  664 

had  our  share  of  cancenations  but  ’  . 

these  have,  almost  Invariablv,  been  '  - - -  " —  -  . .  . 
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placed.  __  _ 

h.vf«Ykr/!»r'^”7S’..  or.'™'"  “"ill: 

payment  o.  aceonnla,  bn.  there  have  .uriwlf' ?  nr.Strii'"'  'If 

been  very  few  cases  where  exten-  ■***  WccH^g  Over  Two  Money  ( ontlnues  Abondant. 

sions  were  asked  without  any  pay-  *  Antwerp.  —  Notwithstanding  the 

ment  on  the  account,  and  we  have  no  The  preliminary  returns  of  the  enormous  demands  made  by  the 
doubt  whatever  of  the  full  intention  world’s  output  of  the  precious  metals  w  t».i 

of  tbo  majority  of  our  customers  to  during  1920  show  a  further  steady  dc-  municipalities  on  Bel- 

I  pay  their  indebtedness  as  rapidly  as  cline  in  the  amount  of  gold  produced  banks  in  the  past  year,  money 
I  they  can.  and  a  slight  increase  in  that  of  sll-  remains  abundant,  and  important  In- 

!  ‘VVe  have  had  little  or  no  trouble  ver,  which  is  more  than  offset  by  its  creases  of  capital  have  taken  place, 
.with  regard  io  inventories,  for  it  fall  in  value,  says  the  April  letter  of  r-  i  .i  n  n 

jhas  not  been  our  practice  to  carry  the  Canadian  Bank  of  Commerce.  The  ^  i 

'merchaiidise  for  our  own  account  in  British  Empire  is  becoming  more  and  from  10  to  .0 

lany  qiiantit.v.  We  had  not  more  more  a  source  of  supplv  of  gold  for  i  its  reserves  from  -.659,- 

itban  $1,000,000.  all  told,  of  goods  un-  the  world,  the  Transvaal  mines  alone  I  ” 

sold  in  inventory  account  at  the  yielding  .50  jmr  cent,  of  the  world’s  1  ®  P*'*’ 

(Close  of  the  year.  It  should  he  re-  producUou.  This  change  is  due  not  I  de  Reports  et  de 

I  memberefi  that  according  to  account-  to  any  increased  output  on  the  part  i  capital 

ling  Pracpc.  goods  bought  on  order  of  British  mines,  hut  to  the  sharp  millions  and  reserves  of  21.3  1 

(for  tbouth  America  pass  through  in-  fau  that  of  mines  in  other  conn- ' "bowed  a  profit  for  19201 
^  veutory  account  in  the  process  of  tries  during  tLTst  five  verrs  tL  L474,846  ires,  and  paid  a  dividend  | 
.delivery  and  are  not  charged  out  of  United  States  for  example  with  an'*’*^  per  cent.  Formerly  this  bank' 

I  account  until  actually  in-  output  4,86g.ooo  fine  ounces  in  I  chiefly  foreign  business,  but  on 

voiced.  iGijr  _ 1 _ 1  Actp*  -.Aek  ..  ^  &CC‘01int  nf  thf*  iinfavAraKl«  Avr^honcrA. 


Are  Taking  (loodn* 


File  Your  Income  Tax  Returns 

The  income  tax  returns  for  1920  of  all  indivi¬ 
duals  resident  in  Canada  must  be  filed  with  the 
Dominion  Government  on  or  before  April  30, 
1921.  The  Government  this  year  requires 
you  to  forward  with  your  return  25%  of  the 
tax  due. 

Union  Bank  of  Canada 


TheSterungBank 

OP  Canada 

HEAD  OFFICE  •  -  TOROVTO 
Montretl  Office:  130  ST.  JAMES  STKEET, 

T»»u  talk  over  matters  of  li»*aUK  with  your  phTslelan — lenal  nroMeini*  ^Ith 
four  Iaw7€r>  no  .tou  seek  the  help  of  yom*  Danker  in  financial  matters?  E^er^r 
MerUng;  Itaak  officer  Is  perHonallr  rra.dy  tu  assist  yoxi  in-sohtns  ^oti  financial 
problems  at  nn:r  time. 

-HncBiuiKvCiuuDA- 

BONDS  AND  FOREIGN  EXCHANGE 

Ever}’  branch  nf  thr  linnir  Riink  i*  In  rrad>'  rommunlratloa  with  the 
Ilond  and  Foreign  Kxrlinnge  Department*  nt  the  Head  Offire.  aad  aajr 
rnquirie*  mndr  thronnh  anv  braneb  will  receive  prompt  attention. 


BBANCHESsbA 

CONNECTIONS 

THROUGHOUT 

CANADA 


MONTREAL  OFFICES 

Transportation  BaUdlnt,  IW  hi.  daai*.i 
Sfll  untatio  Bast.  ear.  Davidsoa  htrott 
ts|a  vfelllaxtos  nvrMt.  Vardan 
St.  Lawrrnre  BvuIrvArd  an:l  Xfount  Bnyal  Xveaiis 


I  r.MON  BANK  OK  (  ANAOA 

A>N0rM’HS  STAFF  t'HANGES.' 

!  The  I’n ion.  Bank  of  Canada  an-  ; 
:  nounecs  tlie  following  staff  change.^:  j 
A.  B.  Dargavcl  has  been  appointed; 
!  niauager  at  Ogema,  Bask. 

'  C.  V.  Hcndcr.son,  formerly  at  As- , 
‘  (luiih.  Sa;sk..  manager  at  Neudorf. 

A.  E.  Ivey,  formerly  at  .Mclita, , 
1  .Man.,  manager  at  Canora,  Sask.  , 
'  G.  B.  .McCormick,  formerly  at  Birch  : 
!  Hills,  ?ask.,  manager  at  Asquith.  j 
j  A.  r.  .Nasmith,  formerly  assi.stant  ■ 
;  manager  at  the  main  offire  in  Winni- 
j  peg.  manager  at  Medicine  Hat.  .Alta. 

E.  T.  Short,  manager  at  Truro.  N.S.  j 
G.  .M.  Upham.  manager  :it  Branip-! 
Ion.  Ont.  i 

1  I  .\.  J.  tVilson.  manager  at  .Main  and  I 
. ,  .Mountain  branch  in  'Winnipeg. 

E.  H.  Flloyrl,  acting  manager  at, 
.Melita,  Man.  j 

I  .  .A.  .\.  AValcot,  assistant  manager  ofi 
I  the  main  branoh,  ''Winnipeg, 
j  J,  n.  M.  Street,  acting  manager  at; 
j  Guernsey,  Sa.sk. 

O.  c.  Boyce,  accountant  at  Canora.  i 
Sa.sk.  I 

I  .1.  R.  Dorval.  accountant  at  Market 
I  Branch,  in  Ottawa. 

'  R.  C.  Glover,  accountant  at  Oak- 
i  burn,  Man.  i 

I  A.  W.  Meadows,  accountant  at  i 
i  Bnissevain,  Man. 

i  H.  E.  Wallace,  accountant  at 
Hanna,  Alta. 

('HDTF.S  AGAIN  RFSOI  ND  i 

IN  FINANT1\L  DISTRICT  1 

London.  Eng. — The  staffs  of  the 
many  C.-inadian  banking  and  finan- 
I  clal  offices  clustered  around  the 
I  Royal  Exchange  -the  heart  of  I..on- 
I  don  City— have  now  a  pleasant  relief 
from  the  monotony  of  routine  by  the 
i  ringing  of  swaet  chimes. 

Six  years  silence  has  been  ended. 

:  During  the  war  the  chimes  were 
i  stilled,  and  since  then  the  bells  have 
I  been  recast. 

1  The  bells  of  the  Royal  Exchange 
:  have  alwaj.s  been  regarded  with 
i  fondness  by  the  citizens  of  London,! 
ami  to  city  workers  they  are  as  a ; 
flower  in  the  desert.  They  are  re-i 
pcatcdly  Hllucled  to  in  the  history  ofj 
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other  Parfh  of  British  F.raptre  Out-  Despite  F.nnrmoos  Demands  on  Bel- 
bide  Transvaal  Show  Consider-  prfan  Financial  Institutions 

able  Declines  Over  Two  Money  ( ontinues  Abundant. 

Antwerp.  —  Notwithstanding  the 
The.  preliminary  returns  of  the  enormous  demands  made  by  the 

world  s  output  of  the  precious  metals  _ .  u  •  •_  n.-  r.  . 

during  1920  show  a  further  steady  de-  municipalities  on  Bel- 

cline  in  the  amount  of  gold  produced  banks  in  the  past  year,  money 
and  a  slight  increase  in  that  of  »11-  remains  abundant,  and  important  in- 
ver,  which  is  more  than  offset  by  its  creases  of  capital  have  taken  place, 
fall  m  value,  says  the  April  letter  of  t-u,.  i  j  t, 

the  Canadian  Bank  of  Commerce.  The  i 

British  Empire  is  becoming  more  and  from  10  to  -0 

more  a  source  of  supply  of  gold  for  i  ?.*  **?”.*  “^ 
the  world,  the  Transvaal  mines  alone  I 

yielding  .50  ,>er  cent,  of  the  world’s  1  6  per  cent.  The 

producUou.  This  change  is  due  not  I  de  Reports  et  de 

to  any  increased  output  on  the  part  i 

of  British  mines,  hut  to  the  sharp  ‘’^7  and  reserves  of  21.3  1 

fall  in  that  of  mines  in  other  coun- '  ”1’ a  profit  for  19201 
tries  during  the  last  five  years.  The :  Ires,  and  paid  a  dividend  | 

United  States,  for  example,  with  an  |  Formerly  this  bank  ' 

output  of  4,868.000  fine  ounce.s  in  ‘“niefly  foreign  business,  but  on 
1915,  valued  at  101,035,700,  produced  f«onnt  of  the  unfavorable  exchange; 
in  1920  onl.v  2,395,000  fine  ounces.  restricted  to  home  operations.  | 

valued  at  19,509,400.  Canada  has.  on  !  ^  Banque  Italo-Belge  increased  its  | 
the  other  hand,  with  a  comparatively!  from  2\s  millions  to  22  mil- 1 

ibniall  output,  maintained  her  figures ;  Hons,  and  has  nevertheless  been  able  | 
fairly  steadily  during  the  period  in !  *o  distribute  a  dividend  of  12  per  ^ 
question  and  in  the  course  of  the  last  ^  oenf.  Tbjs  bank  has  extensive  South  ' 
tw  o  years  has  actually  increased  her  \  American  connections  and  is  report- . 
output,  producing  in  1920  gold  to  the  1  od  to  have  very  good  prospects.  The  ‘ 
value  of  15.853.000.  as  compared  with  Anversois,  with  a  capital  of, 

15..580,000  in  1919  and  $14,464,000  in !  millions  and  reserves  of  7.273,971; 
tho  previous  year.  All  other  parts  j  fees.,  made  a  profit  of  7.045,966  fres. 
of  the  Briti.'rh  Flmpire.  and  the  ma-  -Hifl  bays  8  per  cent,  dividend.  The' 
jority  of  foreign  countries,  show  con- 1  most  important  Belgian  Iiank,  the  ' 
sidera'jlc  declines  during  the  last  two  I  SoeiOt.'  Generale  de  Belgique,  dls- ' 
.'■cars.  1  poses  over  a  capital  of  62  millions  j 

ITre  outstanding  feature  of  the  sil-  reserves  of  145  millions,  and  out 
\er  situation  ia  the  uncertainty  as  to  ®  profit  of  nearly  2(i  million  fres. 
the  demand  for  this  metal  during  the|  jl«'Iared  a  dividend  of  22*/i  per  cent. ; 
current  year.  The  phenomenal  de-  Together  with  its  affiliated  banks  it; 
cline  in  price  during  the  last  six ,  over  in  1920  1.2  milliards  of; 
months  is  not  expected  to  be  follow- '  Belgian  State  securities,  and  by  it-' 
cd  by  a  sharp  reaction  or  even  a  gra- j  "Olf  ulso  790  millions  of  the  great! 
dual  rise.  China  has  retired  from  ihr'^oan  of  2it  milliards.  Its  principal 
silver  market  for  everything  but  ®®li^^d  institutes  are  the  Banque  de  ; 
speculative  buying,  and  India  is  now  l  Union  Parisienne.  the  Banque  Gen- 
the  only  country  which  is  able  and :  erale  du  Nord  de  la  France,  the  i 
willing  to  absorb  this  metal  on  a  '  Banque  des  Indes,  the  'Wiener  Lorn-' 
large  scale.  India  is  also  exporting  bard  und  Piskontobank  and  the  j 
large  amounts  of  gold,  which  w  ill  in- ;  Banque  Beige  pour  I'Etranger.  The 
crease  the  holdings  of  AVestern  coun- 1  last-named,  which  will  shortly  in- 1 
tries.  [  crease  its  capital  from  50  to  100  mil- 

It  is  interesting  to  note  that  the  Imns,  and  paid  a  dividend  of  9  per ; 
last  three  years  ha-s  brought  about  ai^®?*’’  *®  l^^'Sely  interested  in  the; 
change  in  the  lelattve  importance 


Our  Private  Wires 


are  of  direct  interest  to  those  who  wish  to  send 
money  abroad  or  have  other  foreign  exchange  trans¬ 
actions. 

•THESE  wires  keep  us  in  constant  touch  with 
the  great  exchange  markets  and  enable  us  to 
quote  the  latest  rates. 

Private  wire*  between  Toronto,  Montreal, 

Quebec  and  New  York. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  up  $15,000,000 

Reserve  Fund  $15,000,000 


TELLER 


feiilj  1 

'  Vi  1 1 


PIPilpS 

i  .'I  [i  « 


lt#j 


When  you  open  an  account 

however  small,  with  The  Bank  of  Toronto,  you 
are  assured  of  the  careful,  friendly  service  of 
responsible  men  trained  in  the  business  of  banking 
and  capable  of  serving  your  interests  efficiently. 

.We  invite  your  confidence~-and  value  it.  You 
will  find  our  Managers  and  staff  ready  to  give 
prompt  attention  to  your  individual  needs,  and 
the  facilities  and  conveniences  we  offer  embrace 
every  department  of  modem  banking  business, 
including  Travellers’  Cheques,  Letters  of  Credit, 
Drafts,  Money  Orders  and  Foreign  Exchange. 

Savings  Accounts  are  given  special  attention  at 
every  Branch. 

Our  Safety  Deposit  Boxes  are  strongly  recom* 
mended  for  the  proper  care  of  your  valiuble 
papers. 

“BAHK^TDRONID 


Capital 

$5,000,000 


^5ervioe' 


Reserves 

$6,986,354 


THOS.  F.  HOW,  General  Manager. 


ESTABUSHED  167^ 


•Yaffil  e 

'll  Si!! 


AtAobmet 

HAMILTON 


The  business  of  the  Bank 
of  Hamilton  has  been 
built  on  integrity,  a  progres¬ 
sive  spirit  and  courtesy.  All 
your  own  associations  vrith 
the  Bank  of  Hamilton  will  go 
to  prove  the  truth  of  this  state¬ 
ment.  Careful  consideration 
is  given  to  the  extension  of 
credit  in  the  support  of  legiti¬ 
mate  business. 


BANK  OF  HAMILTON 

I*.*  RT.  .lAMES  STREET,  22'  MoGIlL  STREET, 

R.  L.  Ellis,  Mansgrr.  TV.  TV.  McGilliTray,  STansger. 


TO  ABSORB  COMMERCIALS;',^;  "Jitr  r, 

BAJJI/  Ar  T/IC|JAy|fi  "''I'  known  in  the  business  com- 
Dnnli  Ur  I  HOIfIfiniH  I  muniiy.  having  been  identified  with 

-  . .  ■  prominent  industries  in  this  city  for 

Scottish.  English  and  Anstralian !  mail  lears. 

Bank  TVould  Control  Another  |  - — — 

WEST  KOOTENAY  POWER 

bered  that  recently  the  English.  Scot-  i 

(ish  and  Australian  Bank  purchased  ,  /  JL  I  IRIIT  tA|lll|MCv 
the  greater  part  of  the  shares  of  the^T^  *  ^ 

London  Bank  of  Australia,  thereby  •  -.“7 - ...  , 

nearly  doubling  the  resources  at  its  t-ross  Pro^s  for  lOW  TTire  in  Ex¬ 
command.  Negotiations  are  now  on  oc.ss  ot  Those  of  1918  by  Oier 
foot  for  the  absorption  of  the  Com-  $200.1)00. 

mercial  Bank  of  Trismania.  This  lat-  The  financial  statement  of  The 
ter  institution  has  no  offire  in  Lon-  West  Kootenay  Power  4e  Light  Com* 
don,  but.  be.*ides.  its  head  offire  iu  pany,  for  sixteen'  months,  shows 
Hobart,  has  over  tw  enty  branches  iu  ;  gross  profits  of  $794,101.  as  compared 
other  towns  in  Tasmania.  As  tho  with  $560,129  for  the  previous  tw  elve 
only  existing  office  of  the  English,  months.  Adding  interest  of  $27,288, 
Scottish  Bank  is  at  Hobart,  the  com- ;  total  profits  for  the  period  were 
bination  should  be  very  useful  to  the  $821,389,  as  against  $616,876  in  the 
larger  institution.  l..ast  August  the  precedin.g  year. 

deposits  of  the  Commercial  Bank  of  After  all  deductions  a  deficit  of 
Tasmania  amounted  to  about  £2.- .  $299,573  is  .shown  for  the  period, 
500.000,  whilst  its  paid-up  capital  |  against  a  piofit  in  1919  of  $15,798. 
was  £3(}0,00'',  with  a  reserve  of  I  Adding  the  previous  surplus  of  $479,- 
£220,0(10.  i  294.  the  total  profit  and  loss  balance 

- .  1  jg  at  $179,721.  . 

NETV  DIKKITORS  NAMED  FOR  j - JX 

MERUH.ANTS  B.VNK  OF  CANADA,  j  Finaatial  TIbks  reaches  a 

Three  vacancies  on  the  Board  ot  class  of  people  who  are  iBterestc4 
the  Merchants  Bank  of  Canada  have  and  able  to  buy  investmeat  securf- 
becn  filled  by  the  appointment  of  tie*. 


the  two  greatest  silver-producing 


branch  in  Bucharest.  It  is  also  con¬ 
nected  with  the  Banque  Allard  &  Cie. 


countries  in  fne  world  the  United  ^  new  bank  has  been 


States  and  Mexico,  tho  latter  having 
definitely  aiAumed  the  lead,  t  anada  s 
production  in  1920  was  12,794,000  fine 
ounces,  valued  at  $12,909,000.  as  com- 


ijstablished  In  Brussels  under  the 
name  of  the  Banque  pour  I’lndustrie. 
with  a  capital  of  2^  millions,  and 
another,  the  Credit  Fiancier  Inter- 


pared  with  16.02L0(>(^  f.ne  oun  national,  with  a  capital  of  one  mil¬ 
valued  at  $1 ,  .802.M0  In  1919.  Burma  banque  Generale  d« 

is  chiefly  areountablcMor  an  increase  Li^ge.  w  ith  a  capital  of  20  millions 

L  BrmTEmirf  ®'®®-’' 104  millions,  made 
the  British  Emp.re.  ^  of  5.669.404  frs.  in  1920.  but 

.,  I  !s=eagai i-..  agi-— gsar  the  Banque  Trans-atlantiquc  Beige 

.  ,  ,  J  r  1  ...  of  Brussels,  with  a  capital  of  25  mil- 

clvle  events,  and  find  a  place  m  those  has  been  in  difficulties,  and  its 

quaint  annals  of  the  old  city  on  application  for  a  moratorium  having 
which  so  ™any  note  s  had  been  been  refused  is  now  in  liquidation, 
founded.  These  chimes  have  en¬ 
riched  all  the  three  Royal  Exchanges  - ...  -  - 

which  have  existed  in  the  citv  since 

1566.  Though  twice  destroyed  by  DOMINION  BANK  NETT  BKANUH. 
fire,  they  have  been  replaced  on  | 

each  occasion,  and  now  that  theyj  The  Dominion  Bank  announces 
have  been  restored  lonrion  i.s  her- 1  the  opening  of  a  branch  at  Ixjng 


self  again. 


Branch,  Ontario. 


\ 
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New  Issue- 


BOND  MARJCET  NEWS 


Your  Income  Tax 


HOUSES  HARD  HIT  BY 
GRAND  TRUNK  DEFAULT 


Calgary  Will  Split  Fifty-  » j 
Fifty  On  Exchange  Due  ' 
Connection  Bond  Interest  > 


;  Ten-\  ear  6^c  Coupon  Bonds 

Oa<cd  1st  Apnl,U921  Due  Isf  April,  1P31 

,  Principal  and  half-yearly  intnest  (Ist  April  and  1st  OctobL-r) 
payable  at  the  HanU  <if  Montreal,  Quebci-.  (St.  Koch 
Kranch).  Montreal  or  Toronto,  at  the 
option  of  the  holder. 

Denominations  :  $100.  .$500.  $100o. 

Suljft:  to  Irgal  Oftnion  cf  Uroot  n,  .l/ct.’jomrrv  if  MiMuka'.  MurJrr^!, 


^  USTOMERS  and  Friendsiof  the 
^  Bank  are  reminded  to  file  their 
Income  Tax  Returns  for  1920  be¬ 
fore  April  30  at  the  office  named 
on  the  form — otherwise  a  penalty 
will  be  incurred. 


•IJun.t  York  Hud  I’lir- 

fha.sod  lilooks  oi’  IsMif  ill  Aiiti- 
ripation  of  HoiiJ  Bfins;  ('om* 
pk'lod  Hitli  tJovernmenl. 

New  York, 


Tn  Canadian  bond  cirr 
^  elcs  in  Wall  Street  interest  is  cen- 
^  tred  in  the  Grand  Tiunk  Raiiwa.v  1 
'  per  cent.  1955  is.sue,  on  which  the 
I  bond  interest  was  defaulted  in  Lou¬ 
don  on  April  1st. 

A  t  ery  considerable  amotinl  of  this 
issue  seems  to  be  in  the  hands  of 
■  New  York  houses,  having  been 
bought  in  anticipation  of  tiie  deal 
.  going  thrcHi.ah  with  the  Canadian 
Government,  with  the  result  that 
j  this  would  become  a  Govcrnmeiit- 
giiaranteed  security. 

The  market  for  the  issue  has  beeu 
;  entirely  broken  by  the- fact  that  the 
interest  on  the  bonds  has  been  de¬ 
faulted.  Offerin.es  of  the  bonds  have 
I  oceurred  as  low  as  5.''.  as  compared 
with  q'uotations  of  around  P5  a  few 
weeks  ago.  It  is  known  here  that 
!  .several  houses  will  have  to  take 
I  .severe  lossc.s  on  their  holdin.gs  of 
bonds  of  this  issue,  unless  some  ar- 
(  ran.aemenf  is  shortly  made  between 
the  Grand  Trunk  and  the  Canadian 
I  Government.  I 


r  (From  flic  (altfurj  BnreuH  of  I'he 
Kinuneiul  Times.) 

1  C.vlgary,  Alla. — Calgary  is  facing  a 
'  municipal  problem,  affecting  Inisi- 
noss  interests,  that  has  a  vital  ln>r  r- 
in.g  on  iis  commercial  dovelonment. 

'  It  is  the  matter  of  special  civic  t.ixa- 
tion  of  w  holesale,  houses.  The  re¬ 
tailers  have  charged,  in  a  memorial 
to  tile  le,aislalive  committee  of  the 
city  council,  that  they  have  been  in- 
Cfiuitaldy  ta.xed  us  compared  w  :lh  the 
wholesalers  but  the  latter  reply  to 
(this  will;  the  statement  that  they  oc- 
!  oupy  premise.s  that  are  less  \aluable 
as  ri'aliy  holdings  and  Ibai  if  they 
i  are  to  be  taxed  excer.sivtlx  then  .n 
I  discouraging  deterrent  w  ill  be  pro¬ 
vided  in  rospocl  to  now  rsiablt.-h- 
I  ments.  They  want  the  rental  sxstem 
adopted,  cl.timing  that  it  has  been 
proved  in  ihe  proviner.s  of  Quebec  j 
and  Manitotia  and  that  it  Is  the  ('tilyi 
fair  -ystem.  Winnipeg,  for  e\am))le,  j 
tried  out  the  taxation  of  the  i"er-| 
ehandise  stocks  in  warehouses.  Tlien  | 
it  tried  out  the  floor  space  taxation! 
plan,  but  it  di.scardfd  t'oili  tbes'>! 
schemes  and  has  employed  the  n  u'al  I 
I  system  a-  a  iH'rmancnt  institution.  I 


portant  as  a  factor  in  the  locating 
of  new  wholesale  concerns  here  and 
it  is  for  such  establishments  tlia* 
Calgary  has  been  reaching  out  for 
ye.irs.  Calgary  wi.shcs  to  induce  them 
to  eomo,  yet  it  is  faced  by  taxation 
I  difficulties  and  the  danger  of  being 
acctised  of  discrimination. 

('ulgarjr  Itepiijiii);  l.oan. 

Although  it  does  not  feel  that  it  is 
legally  or  inorall.t  bound  to  pay  off 
i  its  indebtedness  to  the  Spitrer-Ro- 
1  rick  Company  of  .New  York,  the  city 
of  Calgary  has  con.sentod.  after  aiii 
appeal  by  .t.  R.  Hasten,  the  concern's' 
ambassador,  to  pa>  off  $:iOti,UOO  due.  ^ 
The  matter  in  distuite  was  exchange.' 
The  deal  for  Sl.aOd.bOO  was  marie 
with  the  express  jirovision  that  the 
city  would  not  have  to  remit  until  the 
exchange  rate  w.is  fatorahle  to 
Canada.  Lxebange  has  Ih'ou  around 
15  per  cent,  and  it  would  have  lost 
the  city  about  $ld.000  to  have  paid 
what  was  due  to  date.  How  ever,  liie 
company  and  the  city  will  split  the 
exchange  fifty-fifty  and  on  that  liasis 
the  instalments  will  be  forwarded  to 
New  York  as  they  fall  due. 

Tile  Cause  of  Trouble. 

Calgary's  municipal  finances  are| 
rather  involved  as  are  those  of  many 
other  western  municipalities  hecanse 
this  city  did  not  provide  in  the  gbo<i 
times  lor  the  contingencies  and  oldi-j 
gatton  of  the  coining  years.  Tliis  Is 
the  aiiai.vsis  of  .Arthur  .Max  bee.  man¬ 
ager  of  the  Calgar.x  bi-ancli  of  the 
Rank  of  Commerce,  of  e\-Ma.vor  It. 
Marshall,  of  .Aid.  (o'o.  Webster,  well- 
known  thron-hont  Canada  as  a  rail¬ 
way  contractor,  and  of  otlici-  students 
of  the  situation.  Their  comsonsiis 
of  opinion  is  that  ilie  city  slionid  live 
within  its  adual  revetiue  and  should 
hold  its  taxes  down  lo  the  absolute 
minimum. 


Price  ;  100  and  Interest,  to  Yield  6'c. 

United  Financial  Corporation 

Limited. 

MONTREAL  TORONTO  OTTAWA  LONDON.  Enj. 


forms  tnov  'tbtained 
from  any  Post  Off  toe 


MORE  WORKING  CAPITAL 

FOR  THE  EXPANSION  OF 

CANADA’S  INDUSTRIES 


An  8^7^  Investment  of  Proved 
Safety  and  Earning  Power 


Is  yonr  wtirking  capital  sufficient  to  meet  the  re- 
quiremeuts  of  your  rapidly  growing  business  I 
.All  indications  point  to  an  era  of  prosperity  and 
business  expansion  without  parallel  in  this  country. 

Will  your  plant  be  in  a  position  to  meet  the  de. 
mand  for  your  manufactured  products  during  the 
next  few  years  f  . 

If  your  business  is  built  on  sonnd  tmsiness  princi¬ 
ples  there  is  absolutely  no  Jiecesslty  to  restrict  your 
output  for  lack  of  working  capital. 

AVe  axe  prepared  to  finance  your  plans  for  the  ex¬ 
pansion  of  your  business.  Onr  organization  has  built 
up  a  reputation  for  financing  worthy  enterprises. 


Ti>  invc.stiir.’  who  sroh  tho  higli  reliirn  of  ^'r.  V't  who 
demand  s-afcly  and  .-tabilitv  of  a  te.«trd  and  moved 
ehar.acter — in  .a  company  whose  sale.-  have  oiitstand- 
iiifcly  withstood  the  .severe  test  of  reoenl  business  eon- 
clitions.  we  offei  the  sectiril.y  of  a  we!|.Known  t'an- 
.adiun  industry. 

This  company,  in  its  field,  enjoy.s  a  national  distril>u- 
tion.  Ci.'vle.s  la.st.  year  were  nvri  .tCOO.OOO,  an  SOO/- 
inirca.se  e  ver  the  previous  year,  w  itli  ilie  largest  earn- 
ing.s  in  histcr.v.  de.spite  the  fact  tlia!  general  l>usines.« 
condilioiis  .>>crioiis1.v  affected  'hr  e.arnins  P'lwc.r  of 
many  similar  eompanle.n.  This  uonmany  lias  paid 
dividends  rcE■^lIart^  ,  also  a  genero’.is  sfocl,  bonus 
last  j  ea!'. 

The  security — on  SCr  I'e rl lelpating  F’lefericd  -loc  k — is 
welt  protected  and  po.s.se.sse.s  .several  .strong  features. 
-A  liberal  bonus  of  toiiinion  .-lock  i.s  g've.t  with  earh 
.share  of  prefeired. 

Complele  infoinia.1  o  n  i.s  cnntaired  :r..jler.  Send 

for  it.  N'o  ot'ligation  int 'lived 


Canada  Industrial  Bond  Corporation 

LIMITED 

17  St.  John  Street  -  -  -  Montreal 


Telephone  Main  6 


Box  277,  Financial  Times,  Montreal 


Beausoleil,  Limited 


111  (  aiiiitliiin  Ih'bciiturc  <  nrimniliuii 
Miikes  .Siiggesliniis  jis  In  t  liiiiig-  ' 
I  iiig  Short  'J  erm  i  lit  it  Lnitg 
ic.s  ’  I'criii  Jssiiev. 

li-!  .Siiggeslioiis  as  to  the  iinijtcr 

n-  ;  method  to  follow  in  ‘'sw  itching'’  \  ic- 
V- I  toi y  Rends  ate  .given  by  ilic  t  'au- 
ny  adian  Delicniure  <  Orpiiration.  To- 
p-  !  ronti).  in  their  Ain  il  letter,  oji  fol- 
ns  ;  lows: 

'  ".shorl-tenn  A'ictotys  and  other 

be  issues  which  are  nearing  maturity 

c-  1  should  lie  sold  at  oucc  in  order  that 
!  you  may  reinvest  to  your  own  a<' 
*'■  '  vc.iitiikc  in  long-term  bonds,"  says  tlio 
eireul.ir.  ‘'Uicreby  assuring  yourself 
'*■  '  of  the  iircsenl  high  rate  of  iueome 
I  tor  litleen  or  twenty  years  to  come, 
i  iin  income  yield  w  Iticli  will  not  be 
'  obtainable  when  your  short-term 

!  bonds  reach  inaliirily. 

I  I  "I'nr  exainiile,  yon  can  sell  yonr 
[,  Sl.oOn  A'ictory  bond  due  193}  for 
■ir  I  at  to-day's  inarkot  price,  and 

I  buy  a  .$l,d00  A'ielory  bond  due  1931 
^  for  .$!il7..5o,  a  gain  to  yourself  on  the 
x-  trarisaetion  of  $lo  with  the  income 
reftirn  remaining  at  tin'  same  figure 
41  I  as  b(  forc.  Willi  ihc  steady  down¬ 
er  ward  tembuiev  of  intoi'est  rates  to¬ 
lls  ^  ward  their  pic-wiir  basi.-^,  llie  Doniin- 
at ;  ion  of  Canada  sh'iiild.  in  1931.  lit'  able 
r-  to  liorrow  tin  a|))iroxiinalely  a  4'i 
.'k  pci'  eenf.  laie.  In  lliai  ease  your 
ttoiids  dip!  19:!1.  bearing  fits  percent, 
inleie.sl.  Willi  still  ten  years  to  niii. 
would  have  a  market  viiliic  of  .'51.- 
'''*  '  079.80.  'file  net  gain  to  you  on  tliis 
trausaetion  would  be  $89.8o." 


Bonds  and  Debentures 


FE,  PROFITABLE 
INVESTMENTS 


Montreal 


112  St.  James  Street 


Government  and  Municipal  Securities 

!'•  TIeia 

(TTY  OF  TOROIYTO 

^,'r  Coupon  Bearer  Ronds.  Intfrest  payable  , 

penii-annuaJly  . . . , . 

rROTUfrE  OF  ALBERTA 

< Junr«ntf‘f*d  bcinds.  Interr'^t 

coup(>ns  payable  .  The  holder  ^  ^ 

)ia«  llic  option  of  oollootine:  ptincipal  and  in-  C?  Mil 
leresl  in  SeAV  Vurk  fnntls . . . 

rKOYINCF/  OF  SASKATCIIEAVAY 

( tuiuaiiterd  4' k  Jloml.c,  due  liCiS  interest 
coupons  piiynluc  .•eemi-iiiinunll.c.  Tlic  liotder  _  ^  ^ 

tins  tin-  option  of  oolleeliiig  |)rincij)al  and  iti-  | 

lerest  in  Xew  lark  fund.s . .  E  Vc 

t  AXAIHAX  AATIOYAL  RAJIAVAV.S 

1%  Kond.-i,  line  April  1.“t.  I9:jt  iind  lO.jo.  In- 
Icresl  (Oiipons  paynlOe  semi-aiiniKilIj .  TIi” 

Iiolilcr  of  tliese  bond.s  has  the  option  of  col-  ^  C?/\ 

lecting  principal  and  inlero.ct  jn  .\o,t  York  iTI  I  ' 

funds  . 

t  ITY  OF  t'ALGARY 

|c;.  Coupon  He.nrer  Itc^nds.  ni.-ilurlng  .Ian.  Jsl.  ^  mm 
1913.  Interest  j)a.v:il)|r  .■,<'mi-aimuii1l.v  in 


tVK  DM'KK: 

NOVA  SCOTIA  STEEL  &  COAL  COMPANY,  UMITED. 

195». 

Both  thf  rrrfenrd  and  t'ominon  Miarrs  «f  tills  foniyany  liare  lire.i  pn.Tinr 
dividend-  eonsistently  for  sonir  time,  as  ivell  as  the  fic;  Dehenlures,  wlileii  all  rank 
tunior,  botii  as  to  assets  and  earniiiKS,  to  these  Bund-.  t.eoloBists  claim  that,  wilti 
Ihe  one  exception  ot  the  I  nited  Mates  steel  rorp.iratioii,  Ihe  Nova  .seotia  Steel  A 
foal  Company  have  the  sreutest  tonnate  of  ore  of  nny  of  the  steel  eompanies  on 
the  North  Atnerican  t  antinent.  With  tlie  proposisl  Brili-li  I'^npire;  .Stwl  I  orpora- 
'ion  operating  these  securities  odll  rank  as  one  of  the  first  .iiiil  iinderlyins  seiurities 
ot  the  t  orpoiation.  I’riee  and  lull  partienlars  on  tipplii  ati.in. 


The  National  Bond  Co.  (fnc.) 


Uiiiiiiiiiou  Express  Building. 


(  AXAIHAV  .YATIOVAL  RAII.HAY.S 

•1C'  fir.st  morirrsge,  fiiltv-  rcgi.-tored  delien- 

tiircs  duo  .luiio  Isl.  19.19.  luloi-e.-t  pavnitic  /  ||||k^ 

ernii-aunuall.v  b.v  cheiiue  in  ''unadian  fi'mils.  ■  aW  /O 

Wo  liHVc  maitv  Ollier  .seenritic.s  o.jujilic  .atiradivo  and  sliall  bo 
ploa.scd  to  .-end  .vou  our  coinpleto  riond  list  nnii  give  vmi  advice 
on  an.v  in vo.st m.'ni -  in  wliicli  toil  arc  inicrofiod. 

Ilonila  mav  he  pnrchaso.l  on  (lie  I'nrilnl  I'nyuient  I'laii,  partlcul.-irn 
of  which  will  ho  sent  upon  mjtiOMl. 

It  will  pay  you  to  communicate  with  us 


at  a  price  to  yicU 


(iinadian  Car  &  Fittiinlry 
Bonds 

Due  Dec.  1st, 

To  Yield  Over  6%'r 
Payable  in  New  York 

i.vcoAii; 

You  can  bi;y  Rond?  that  will 
provide  ;i  tslrady  income  now, 
at  remarkably  low  prices — 
safe,  long-term  Bond,?  bearing 
high  interest. 

Present,  low  price.-  won't  hold 
for  very  long.  The  market 
movement  is  strongly  upward. 
Accept  this  advice:  Buy  Bond.s 
now  for  income.  The  issue  fea¬ 
tured  above  has  our  fullest  en- 
dorsenieni.  AVrite  for  our  List 
of  income-providing  Bonds. 

CCSMITH  &  COMPANY 

I.IMITBD 

/nvestment  Bonkers 
310 Board  of  Trade  Bld(j,Montreal 

'PHONE  •  MAIN  '  563e 


$282,000  5[  (j  Bonds  of  the 
'fown  of 


G.A.STIMSON&CO, 


TO  OPEN  ALBERTA 
BOND  TENDERS  MONDAY 


36-38  King  Street  East,  Toronto 


Itgted  Ma.v  1st.  19ii.  matutiod  I9JI, 
-41.  -.11  and  -411. 


Ldmontoii,  .Alta.— On  .Mondu.v  ..',|iril 
18,  tenders  will  tie  opened  t'.v  Ilie  \l- 
licrta  Governinenl  for  an  is.sue  of  ?3, 
(1(111, liuu,  t;  fifteen  yc.-ir  tiond-, 

jiayable  a»  .Montreal.  Toronto,  eir  Ld- 
moatoii.  The  honiis  are  to  Ip'  a  di- 
reet  ol)lig:(tion  on  th('  lirovinc  '  at 
large,  and  llie  entire  pioi  ee(i.s  wiii  he 
used  for  telonhonc  (  oust ni<  lion. 


Payable  at  the  Mnlsons*  Bank. 
.Montreal  and  Toronto. 


I  iiv-I.Htv  Bill  Be  lilt rotiiireti  For 
I  Funds  For  Aeiiiiisitioii  Of  To¬ 
ronto  Street  Bail  way. 

Toioiilo.  --  On  the  advice  of  flic 
I'inance  Commissioner,  the  Roal'd  of 
Cirnieol  iigrred  to  a  l.rv-l;iw  hoin.':  in¬ 
troduced  to  permit  of  the  issue  of  ten 
million  dollars'  worth  of  bond.v  in 
(■(jiiiiection  with  tlie  aeQuisition  and 
ietiidiilitation  of  the  Toronto  Riiil- 
vvry  Compiiny. 

'I'h'e  tioard  went  on  record  as  being  j 
’n  favor  of  the  t  ran?' port  at  ion  com-, 
ir.'ssion  building  street  cars  in  Tor¬ 
onto 


Executive  Wanted 


Yersaillefvidricaire 

*  Boulais 

llrad  OlTit  e 

Vf  RSAMXES  BLm;..  MONTRLAlr 
Telcpbonr  Main  701H)  - 


4  flnanidnl  in- 

.Hlitulion  rrvinlrcM  ihr  Ner«  irr«  of  nti 
r%rciitl\r  to  orfc.'inli:<*  onH  <nlkC 
rlinrtcr  of  tt  IIoimI  Dcptirtinr nt.  Mont 
thorouKli  knuYiIrdcr  of  tHr 
fiiiandai  hnotnrft^i  nn«l  raoMf  tilto 
put  ui»  1i%o  tliounnnd  ilollnrs 
A  nliirh  aaIII  obtnin  for  hfm 
fill  interest  In  the  firm,  faoorf  |»po- 
iiositlofi  \Til(  hr  sHrn  to  rlRlit 

luiin.  vTftfli  full  partirularai 

In  fIrMi  in«i(nnrr  to  T.O.  Ron  A.V 
Oflimn. 


rrovince  oi 

Ontario  6%  Bonds 

Due  1 3tii  January, 
1941  nn(J  1st  Decem¬ 
ber,  1935.  Denomina¬ 
tion  $500  and  $1000. 


ALBEBTA  MAY  II.BVT 

A  LOAN. 

Toronto.  The  I’rovince  of  Alberta 
j  is  understood  to  be  considering  the 
floatation  of  a  $2,0('0,o(j0  loan.  No 
tenders  have  yet  been  pnblirly  call¬ 
ed  for. 


f1H17ER5AH 

and 

^Anp/INY 


Stocks 

Lands 

Mines 

Ontario  and  Western 


Particuiart  m 
appUcaiinto 


C.II.Bui^ess  £  Co. 

COVtRNMKNT  A  MlLNit  IPAI.  BONDS 

14  KING  SZ.E.  TORONTO. 


BANK  STOCKS 


POSITION  WANTED 


T1  is  taide  .-i.nw.'  thehiph  .-inti  low  prieet  of  hank  stocks,  with  s.abjs  and  lasfhid  (juotations 'iii  to  Thursdavof  thj.«  week 


IN'JE5TMENT 

B/^NKER5 


Bon, I  man  having:  three  yaara  ex- 
perlenee  with  Xev.-  \ark  Stoek  Ex-’ 
ehaaxe  Mouae,  anil  furmerl.r  a  resl- 
rtent  of  Montreal,  dealrea  to  eom- 
munlentr  with  a  Moatrcnl  boase,. 
with  a  view  to  obtaining  an  exe¬ 
cutive  poMltlon  of  reapon.ihtlity 
on<l  commenanrnte  rerompeaxe. 
Aildrex.  Rov  276.  Kiiianeial  Tiatex. 
Ilontrenl. 


Monday  J. 


.SaUirda; 


fnerease  the 
Jielurn  on  Your 
Investments 


Conimeree 
Mcrchaiits 
.Mo!-on's 
M(jri!re:;l  . 
Moya! .  . 

I  nion  .  .  . 


Stocks  and  Properties 

Information  and  advice  glad¬ 
ly  given  upon  request. 


BOND  PRICES 


.Send  for  our  rir- 
fiilar  clrgeribing 
Howard  Smith 
I’aprrMillsbonds, 
which  arc  l>ring 
offered  at  a  very 
attractive  price. 


LONG  TERM 
EASTERN 
MUNICIPALS 


Union  Finance  Corporation 

26  Adelaide  St^  AVeyt, 
TORONTO. 


Cedar  Rapki? . 

Dominion  Iron  . 
Dominion  AVer  l.oan  l!h 
Do.  I'.*; 

Do.  H>' 

Montreal  ’  .May)  . 

Mohtretd  ( Dee.  I .  .  . 

-Montreal  'I'ram.  Deb?.  . 

National  Breweries - 

l^enmans  . 

Price  Bros . 

t^iiebee  Ky . 

Ifiordon.  . 

W.ayagani.ack  . 

Yictorv  Loan  1933. - 

Do.  1933  .... 

Do.  1931  .... 


Attractive  Basis 


Gavenuneiit  and 
Mnnldpal  Bondi 


W,W.MarsheJI 

~  &  COMPANY 

Investment  Bond  Dealers 

263  James  St.,  Nootreal 

T«I#phm—  lC«i«  2401 


ILtLIFAX,  N.S  iBd  ST.  JOHN.  .N.B. 


Uominioo  Bank  Bldf. 
TORONTO 

Canada 


The  Financial  Times  reaches  a 
clatts  of  people  who  are  interested 
and  aide  to  buy  investment  securi¬ 
ties. 


UaNK  OFTORONTO  Bt'lLDl.-IU 

TOKONTO 
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Howard  Smith  Paper  Mills 

UMITED 

7%  Bonds  Due  1941 
To  Tteld  7.9t% 

ParsM*  in  CanndB  or  in  Ibo 
CnUH  .<<:at«t. 

Witk  mhanae  at  \Wi%  prrm- 
lam.  tlNi  actcal  rrtnm  to-Oar 
withant  taktaK  iuta  areoiint  ilia 
fntun  p<«flt  oMiaaS  by  tba  d)t> 
farara  bctwern  pratmt  prira  «t 
91  and  redempthm  price  of  lOA  ia 

S.$7% 

ronsiderinc  thn  atrimp  aaenrity. 
tbe  larpa  aintdnc  fond  rrqulre- 
ninta  and  the  fact  that  Uiaaa 
Honda  am  a  raortaacc  of  a  cor- 
paratlen  the  producta  of  which 
are  need  by  pracHcaiiy  rmy 
bnalneas  and  indlridnal,  we  can 
reenmmead  them  aa  the  heat  In* 
veatment  opportonity  offered  to* 
day. 

Write  for  particulara. 

HANSON  5R0S. 

Jiaaimmi  Seauities 

160  5i  James  St.  Nodpeal 


We  own  and  Offer 

Municipal 
a  School 
hinils 

CREDIT  CANADA 

UMITEE 

Dominion  Express  Building 
Montreal. 


HINTS  TO  INVESTORS 


i  SHAWIXIGAN  AND  MONTH E.\Tj  isfactory  results.  As  a  matter  of  fact,  bismuth,  antimony,  copper,  acetate  and  EXITED  RUBBER  CO. 

POWER.  the  company  is  now  earning-  more  than  sulphatea  7  would  br.  much  obliged  if  j/ou  could 

I  think  of  purrJiaoing  Shairinigan  nt  the  prc*war  days  when  It  paid  6  TTie  plant  while  not  working  to  full  fgn  what  you.  think  of  United  Bub~ 
108;  Montreal  Light,  Heat  and  Power  Pc.  per  annum  to  shareholders  of  the  capacity,  is  working  well  along  to-  cq.,  especially  from  an  investment 
at  iS;  and  Asbestos  Pfd.  at  90.— S'EMO,  common  stock,  and  sold  over  par.  wards  that  point  with  a  steady  increase  point  of  view.  The  United  Rubber  Co. 

Toronto.  The  increasing  profits  are  all  the  in  production  each  month.  At  the  of  the  old  Rubber  and  Re- 

An.wer— If  you  are  looking  for  a  satisfaeforj’  when  it  is  recalled  present  time  they  are  confining  most  claiming  Co.,  and  some  other  Toronto 


gilt-edged  investment  and  one  which  ^^e  general  opln.on  is  that  the  «ftheir  efforts  to  the  pro^ction  of  oo- 

at  the  same  time  offers  a  large  margin  u  t.  f  I  i  in  Answer-  The  United  Rubber  Com* 

of  safety,  we  think  you  could  not  do  Th  rr® V.  f  ifr the  frmyrront 

bettw  than  pick  out  such  stocks,  as  P«Wi°  crl^  tht*  rln.ra^i  haa  experienced  some  difficulties  in  a 

iShawinigan  Water  and  Power,  and  reduction  in  put.  financial  way.  The  company  was  re* 

Montreal  Power.  The  former  if  pur*  PP^^tlng  expenses  from  recent  high  ^  cently  reorganized  and  is  said  to  be 

chased  at  103  will  give  you  an  income  '«'„«'•  expected.  ’?]*'’**!:  o^erhe^  .  we 

return  of  6.7  p.c.  and  the  latter  if  pur*  ^917  there  has  been  more  ^dea  cidedly  speculative. 

chased  at  8.1  will  give  voii  an  income  °r  less  demoralisation  in  the  exchange  beliero  wlU  be  used  to  pay  dlvi^nds  on  ,  _ 

Ireturn  of  .slighflv  over  6  pc  The  field  «tuatlon.  but  time,  it  is  hoped,  will  the  common  stock  in  the  near  future.  [  rvvvOTutvnnv 

I  covered  by  both'  these  public  utilities  improvement  in  this  reg^d, 

j  continues  to  expand  and  the  outlook  l.s  shareholders  may  again  ook  for* 

exceptionally  encouraging.  Conse-  '^’‘'‘d  lo  a  resumption  of  dividends. 

Q.ientlv,  if  vou  are  prepared  to  pur-  Under  the  circumstances,  and  since 
I  chase  these.'  stocks  and  exercise  pa*  >®«  the  shares  for  a  con- 


doing  much  better,  but  still  look*  dc- 


UbnON  pacific  cxjbaut  and 

COBALT  paymaster  MINES. 


KING  EDWARD  CONOTRUCTION. 

7  think  of  purchasing  King  Edward 
Construction  Co.,  Limited,  preferred 


Qiientiv  if  vou  are  prepared  to  pur-  Under  the  circumstances,  and  since  ^  subscriber  to  The  Financial]  btock.  The  proposition  is  offered  by 

chase  ‘these.'  stocks  and  exercise  pa*  >®«  s’’*''®*  '®'‘  «  ®®®-  Times,  if  possible,  will  you  kindly  give  W.  A.  Mackenzie  A  Co..  Ltmited.  of  To- 

ticnce  until  condition.s  affecting  the  *Werable  time,  judging  by  the  price  information  on  the  following]  ronto.  Please  express  your  oFt"*®"  of 

Slock  markets  improve,  we  think  yon  y®«  P»“’-  F®«  ‘’®  stocks:  1  t't*  proposition.-IKTERESTED,  Tor- 

should  in  tim«  hr.  able  to  make  a  pro-  exercise  patience  and  continue  to  t‘n.io»  Pacifir  Cobalt  Mines,  lAmitedA  ronto. 


I  fitabir  ttirn-over. 
j  ASBfiSTOS  PREFERED. 

The  strong  position  held  by  Can¬ 
adian  companies  engaged  in  the  pro*  I 
!  duction  of  basic  and  essential  raw  ma- 1 


hold  them  for  higher  prices  than  main¬ 
tain  at  the  present  time. 


STANDARD  reliance  ASSETS. 
B-'oitld  yoa  kindly  advise  me  of  any 


Union  Pacific  Cobalt  Mines,  Limited,}  ronto. 
authorized  capital,  J200,000.  —  Aft*  Answer  —  The  King  Edward  Con* 
dent,  D.  Paisley.  *  struction  Company  was  organized  for 

Cobalt  Payma.rtrr  Mines.  Limited,!  the  purpose  of  building  an  addition  to 
authorized  capital.  12,060,000.  —  AR-l  the  King  Edward  Hotel  In  the  City  of 
J/A.VD.  Longwr.u.il.  P.Q.  Toronto.  This  addition  is  well  under 

Answer — Union  Pacific  Cobalt  Mines  ,  way  and  will  be  completed  about  Sep* 


tcnals  for  which  there  is  world- wide  m/oomrfion  you  may  have  to  the  Pa^-master  Mines  are  out  tember. 

and  growing  demand  is  reflected  not  ktomfard  Reliance  Assets,  lAmited.  of  organized  in  the  An  agreement  has  been  entered  into 

on  y  in  recent  annual  of  the  j  Toronto,  who  have  an  author^ed  capi-  wiJdcsit  davs  at  Cobalt.  There  Is  with  the  King  Edward  Hotel  Company. 

Asbestos  <  orporatlon.  Limited,  but  as  ed  of  W.000.000?  What  is  their  bust-  j  wherebv  the  hotel  company 


100%  Safety 


Wbat  U  tlie  ehief  reaaen 
far  tbe  wMcapread  pepwlar- 
tty  mt  Gmsnmmrmt  and  Ms- 

bwswe 

Che  cTsaj  breobap  mmmad 


PmaSAsm  tbn  te  •btate  ■ 
btBbcr  yfeU  at  tb*  aaa«  af 
wriaty.  tiadble  aaA  tbe 

Wi^lber  ymm  bane  a  lame 


We  eban  be  |*i  latf  ta  gaw- 
wMe  ymm  wWb  *01  bUbaata- 
Maa  I  ibai  Wan  any  partleb 
lar  leapt  la  wbbcb  y««  smsrr 
be  tatercsted. 

The  Natieiial  Cty  Cempaoj 

Laailed 

CudbaHttlOmcti 
74  Ntm  OtM  Slrttl  Wwt,  MtalrMl. 

19  Kb(  SL  Etg.  ■cCwty  Bd4ia(, 

Titflt,  Oti.  Rtlifu,  N.  S. 


j  well  in  current  earnings.  |  n<M.s  and  hae  it  been  successfvlf  How 

!  It  is  now  established  that  the  as-  long  is  it  since  they  paid  any  dM- 
;  be.<rtos  industry  is  even  more  a  peace  dentls  and  at  what  price  is  their  Com- 
j  industry  than  a  war  one.  and  since  mon  Stock  selling  at  present  or  last 
I  the  w  orld  looks  to  Canada  very  largely  so/cs  recorded? —  READER,  Amherst, 
i  for  it.s  supply  of  asbestos — about  80  jf.s. 


Investment 

Information 

Our  latest  folder  is 
a  useful  guide  to 
the  investor  in 
Government  and 
Municipal  Bonds. 

Write  for  H, 

^ond  />cp»rimejil 

(XNADAlfevsT  (2k 

f4Knb^  St«C*  Toa*onlo 


^  Invest  $47  with  us  at  5% 
and  run  eight  chances 
every  year  to  win  ONE 
MILLION  francs. 

Iff  Incite  Lorre,  p'jndence 

J.  G.  Garneau  &  Company 

97  ftt.  James  St.*  Montreal* 


'  ■  eUs9S  the  building;  for  a  period  of  20 

INTKRPROVINCIAL  BRICK  COM*  !  years.  The  rent  per  annum  is  suffi- 
PX'SY,  '  riont  to  provide  for  the  payment  of 

Have  been  offered  .some  stock  in  the Principal  and  interest  on  the  mortgage 
Interprovineinl  Hrick  Company  of  C,an-  \  to  pay  eight  per  cen  .  on  .  - 

ada.  7  think  this  stock  icill  earn,  a  t«rred  shares  which  pa>ment  is  aUo 
w  -  .  ... _ :  tinf^onditionallv  eruaranteed  by  tne 


p.-.  of  the  world's  output  being  pro-  Answer-The  Staadard  Reliance  As*  ^  ‘/"'I  ’f  uncondit^nally  guaranteed  by  the 

ducod  in  this  country-the  outlook  for  co„,pany,  Limited,  is  the  liquidat*  9®"«*  .  ®/-  "Jr  UnitJ^  HotsT.  Company  of  America.  It 

the  Asbeetos  Corporation  Is  Indeed  company  of  the  Standard  Reliance  /'rod«rf.,  I 

bright,  w  hile  the  preferred  stock  may  Mortgage  CorporaUon  and  wa-s  formed  'ttondering  what  you  thought  of  comm^^^stock  beside  al- 

I  ire  considered  of  the  first  grade,  offer*  c,t  th.  fnrmer  prosperis  of  the  company  and  whether  on  tne  common  n _ 


ire  considered  of  the  first  grade,  offer*  realize  on  the  assets  of  the  former 
ing  a  large  margin  of  safety  and  a 


high  income  returtr. 


comnanv  regarded  as  a  good  in- 

The  dividends  on  the  preferred  stmk  fj>r  a  business  man.  Is  the 

have  been  paid  regularly  every  six 

months  (.June  and  December).  There  „  inantunpatw 


Thanking  you,  iit  anticipation. 


I  hold  75  Abitihi  (common)  pwreha.*-  j,avc  been  no  dividends  paid  on  theU^-^"  Aingsfon.  Oaf. 


f,.  lowing  for  depreciation,  taxes,  etc. 

/ic  With  the  favorable  arrangements 
the  company  have  made,  an  invest- 
(5, 1  ment  in  King  Edward  Preferred  should 
;  prove  a  satisfactory  one. 


ed  at  $44.  and  40  Saiionnl  /Ircifcnr*  |  common  and  there  is  no  market  value 
(common)  at  $48.  Please  give  me  .vonr  to  this  stock. 


Answer— The  Interprovincial  Brick' 
Company  and  the  Interprovincial  Clay  j 


ISLAND  OIL  AND  TRANSPORT. 


opinion  renarding  same.  —  TOPHAif,  The  assets  of  the  company  arc  made  Products,  Limited,  have  been  making^  What  »«  your  opinion  of  Island  Oil 
Westmounl.  I’.'J-  up  of  morgtages,  real  estate,  etc.  It  is  steady  progress  during  the  past  few  '  Transport  around  its  present  low 

Answer- Earnings  of  the  .\bitihi  the  intention  of  the  company  to  pay  yearn.  The  President  of  the  Company. ,  ,  would  like  any  information 

t•onlpan.^  are  very  satisfactory  and  off  its  preferred  shares  first  and  it  wlli  A.  O.  Dawson,  has  had  a  good  cecord  I  g^^.^  regarding  this  company. 

only  recently  the  president,  P.  11.  An-  be.  some  lime  before  the  common  stock  connection  with  industrial  concerns.  i — ^t'BSCRlBER,  Montreal, 
non,  stat«'<l  that  conditions  in  the  in-  can  be  realized  on.  It  is  Intended  that  later  on  the  secu- ,  Oil  and  Transport 

dii.stry  were  fa^  orable  and  that  he  was  -  J  ’*  ^  ’^sted  on  $22,500,000  common  outstanding  Of 

I  well  .satisfied  with  the  company's  out*  i  yki  i,  r'ttvrTRlU'TlOV  L"*  Montreal  Kt^k  Exchange.  i  is,  ^  value  of  $10.  In  its  report  for 


look.  As  the  result  of  very  large  cx 


however,  has  not  taken  place  aw  yet. 


the  first  nine  months  of  1>20  earn- 


I  pan  Sion  of  the  company'.^  plants  there]  T  hold  the.  follouAng  securities:  10  Recent  statement.*  issued  by  the  shown  at  the  rate  of  about 

nrose  the  iiercs.«ity  of  substantial  new  I  BroHIian,  purchase  price,  34;  10  Peter  company  state  earning  have  ' ^  share  on  the  common  stock,  as 


Foreign 

Exchange 

The  Foreign  Ksehange 
Sitnatioii  has  created  one 
of  the  most  attraethe  spee- 
iilatWe  inTCstinent  oppor¬ 
tunities  ever  offered  to  the 
inTesting  public-  and  pro- 
Tldes  Tcrj  substantial  pro- 
4tt  waking  assurances  until 
the  ultimate  restoration  of 
the  Gold  Standanl  for  Kiiro- 
pean  Fxebunge  is  reached- 
For  quotations  of  Foreign 
IfOTpriinient  Ronds,  and  fur¬ 
ther  particulars, 

.4j»pl.v  ^fo 

R.M.Helfenian  &  Co. 

MMITED 

inteatment  BrokerM 


i  financing  which,  of  course,  was  bound  Lyall  at  64.  —  GLEXGARRT,  Apple  "*!  **!!,****  i  against  a  net  of  35  cents  a  share  in 

to  be  reflcclcd  in  the  dividend  dishr.rce-  Hill,  Ont.  iwn  stock.  This  looks  like  a  good  company  has  been  in 

nient  with  the  re.siilt  that  the  dividend  vnsw-er  Whiia  n  imwrv-.n  i-.  -t  *  investment.  There  , 

I  wa.s  brought  down  from  $fi  to  S4  a  -be  r^r->enf  ‘  ,  DnUng  this  time  it  has  paid  off  14.- 

.share  per  annum,  or  equal  to  20  p.c.  on  Sei  va  i  com^  the  stock,  but  this  applies  to  a  number  5^0.000  of  notes  which  had  run  two 

tho  old  capitalization.  Whether  or  Sa,  ^em  eX  ®  ton.ller  companies.  •  g  ^alf  years,  and  this  was  done 

not  this  rate  wilt  be  rctainerl  natural-  some  cncoui-airpment  in  fn!i  th-it  \  mostly  out  of  earning?. 

Iv  depend*  on  the  demand  for  news*  Ui®  fact  that  STUDEBAKER.  I  Production  was  about  1.600.000  bar- 

i>  uepenq.*  on  tne  aernana  ror  n  as  the  divndcnd  ha.*  been  oontinued  on  the  rel*  in  lUS-  about  6 ’aO  000  barrel*  in 

print  anti  Ihe  prices  paid  for  same  dur-  «  nc  annum  haiiw  you  kivdly  gixrt  mr  the  hcnrfii  ^els  in  1. about  6..oU,ouo  in 

ing  the  period  of  readjustment  in  the  w-hicli  a-s  a  ru'e  i*  a.'triie  indicun-  nt  your  opinion  as  to  Studebaker  com.]  I!*!!*,  ohd  there  was  produced  10.3W,- 
indnstry.  If  earnings  should  continue  future  possibilities  would  latul  to  the  ”'®’*  mock  for  an  investment  al  66  to  f, 

nrrrpTwe  '  voTCXt  U  ?4  veu  Uu  the  Answer-N'ejthcr  Studebaker  com-  ,g,.g„f 

!  price,  which  company  rre.sently  toon,  nor  any  other  common  stock  for,  ,g,g„^  g„^  Transport  has  two 

I  presently  getting  the  substantial  »n*  contracts  that  matter,  can  be  considered  strictly  go„rces  of  earnings;  production  and 


**WHITE  PINE*’ 

Pronounced  by  Prof.  Chas.  S.  Sargeant.  of  Harvard  University, 
to  be  the  most  valuable  timber  tree  of  the  North  .American  Con¬ 
tinent. 

Valuable,  because  WHITE  PINE  can  be  used  for  special  pur¬ 
poses — for  which  ail  other  woods  are  unsuitable. 

Enormous  demand  ha.s  caused  a  shortage  of  supply  and  conse¬ 
quent  higher  prices  for  WHITE  PINE  than  other  soft  wood.*. 

W'e  recommend  and  present  a  rare  opportunity  for  safe,  sound 
and  profitable  investment  in  the  8%  Cumulative  Preference  Stock  of  the 

Bridge  River  Timber  and  Manufacturing 
Company,  Limited 

(Providing  a  Sinking  Fund,  and  incorporated  under 
the  Law.*  o!  the  Dominion  of  Canada.) 

With  which  the  purchaser  will  receive  a  substantial  bonus  of  Com¬ 
mon  Stock. 

Write^  ‘phttne  or  col/* 

For  9ptcial  and  valuable  informaiion  of  o  baair.  Canadian  industry. 

J.  SPENCER  ROGERS  &  CO. 


189  St.  James  Street,  Montreal 


Main  8720. 


687— O.fy..  Toronto.  ,  niomns  oi  j;-.".  la.ana  van  anu 

,  ,  I  Transport  is  now  said  to  be  one  of  tbe 

Answer-Niithcr  !>tudebakep  com-  ,g,.g„,  producers  of  oil  in  Mexico, 
mon,  nor  any  other  common  stork  for  I  ,g,g„^  g„^  Transport  has  two 

that  mattwr.  can  be  considered  strictly  sources  of  earnings;  production  and 


j  come  return  of  over  9  p.c.  ihroushout  Canada,  and  there  j*  '“veattnent.  although  seasoned .  The  refining  is  done  through 

XATIONAL  BREWERIES.  everywhere  a  more  optimistic  feeling  securities  such  as  the  common  stocksjj^.o  pig^nts,  one  in  New  Orleans  ana 

I  T,iking  into  consideration  the  recent  in  connection  with  the  building  trade.*,  t>f  I.  nited  State,  Steel  Corporation. .  other  in  Massachusetts.  The  first 
j  annual  .■statement  of  the  National  which,  of  course,  would  indicate  larger  -American  Car  A  Foundry  Co.,  aod  lpiggf  tops  some  5,000  barrels  of  oil 

■  Breweries  Company,  and  the  recogniz- 1  activities  and  earning.*  for  I.,.vall  Com-  American  Telephone  A  b'oundry  Co.,|ja^]y  an,^  enables  the  residue  to  be 

'  ed  necessity  of  new  financing,  it  is  dif- 1  pany.  If  you  can  afford  it,  we  think  effee  attractive  yields,  with  a  f«c '  gold  as  fuel  oil.  The  second  refin- 

1  ficult  to  hasard  an  opinion  as  to  what !  possibly  your  better  course  would  be  weater  degree  of  safety  than  are  af- ;  gpy  removes  gasoline,  kerosene  and 


Canadian  I'S  Gorparation 


disposition  will  bo  made  regarding  the  1  to  hold  the  shares, 
ifurrent  rate  of  dividend  distribution.  BRAZILIAN  TRACTION 

!  It  must  be  remembered  t^bat  tbe  pnr\  would  refer  you  to  our  a 

[value  of  the  shares  Is  $5r>  cimpared  I  _ _ _ _ , 


forded  by  securities  in  the  class  with  '  oji.  and  lubricating  oi!  from  the 
Studebaker  common.  |  crude  oil.  This  plant,  however,  has 

The  StudebaJver  Corporation  is  too  only  been  in  operation  a  few  months 


3*4  Jackson  Building,  Ottawa,  Ont.  i '"i'’'  'alue  shares  of  $100  fc.roiberl 

•  ■  _  ,  i.sKue.'s  which  are  selling  much  below 

i  the  par  value  level.  While  there  may  | 
I  be  a  rally  in  Breweries  from  time  to  j 


hares  Is  $55  cimnaredi  .  refer  you  to  our  Mswer  sensitive  to  earnings  to  make  its  com- j  so  that  earnings  cannot  be  estimated 

shares  of  $100  fcoiber  i  regarding  boldmg  Brazil-  stock  anything  hut  largely  a  spec-  from  this  source  at  present. 

fiw  iL.  VI  I  ,gjj  Traction  shares.  •  -  -  -  •  — - '  -  ■  •  - .  -  - 


L.VLRENTJDE. 


Illation.  Because  of  the  good  business  ’  Island  Oil.  like  some  of  the  other 
which  the  company  is  now  enjoying  j  larger  oil  enterprises,  issued  notes  dur- 
there  is  little  possibility  that  the  quar-  i  ing  1920  for  the  purpose  of  expansion. 


PERSONAL 

ATTENTION 

irr  arc  not  so  small  ns 
'  to  lack  facilities  —  nor  so 
large  that  the  members  of 
the  firm  cannot  give  per¬ 
sonal  attention  to  the  de¬ 
tails  of  every  investment. 

If  g  .service  of  this  nature 
iulrrrsts  you  let  us  tell  you 
more  about  it. 


NoussnWww^CiMmNr 

EAElIRn* 

IS  Kastq  Toronto. 


Investors 

heldinz  rertain  elinrt-term  bonds  have 
oppartooitioa  now  to  nrhanie  them 
tar  laog-tenn  baadc  to  adraotssr  and 
'  profit. 

CsU  ns— Ad.  4.U3. 


-  Dum‘I^rna'r:^r?omnLv\ej"t!vYh  “P®*^  whether  or'not  business  |  a  healthy  increase  and  are  putting  it 

STEEL  OF  CxVNADA.  b®*’’  conUnues  to  hold  good.  ' *  strongef  cash  position.  The  high 

r  think  of  purchasing  ktrcl  of  Ceit-  Ljon  ij,^,  Snanish  River  has  re.  - —  •,  isiand  Oil  and  'Transport  was  9(4 

uda  common  of  60.  and  Brompton  Pa/p  Lently  largely  increased  its’ produc-  DRTDEN  PULP  CO.  i  1  *  ‘be  company  was 

and  Paper  at  ZH  -X  E.U... Montreal.  oon.  which  in  turn  means  increased  Please,  give  me  your  opinion  cei/ord-  -  ah Jw ing®  m""!”' eaJninl^^wer  i 

Answcr---Stecl  of  C Com.  .-^ems  to  |  earning.*.  The  company  is  also  bene-  i„g  holding  100  Drydcn.  Pulp  Co.,  pur- ,  ^^und  3  iL  Xes  are  i?  si^X 
be  .selling  below  its  intrinsic  value,  and  fitting  from  the  interest  it  has  in  tho  chasing  price  SSU.  —  1980  LAMB,  interest  i«>eciiU- 

with  the  return  of  more  favorable  mar-  Laurentide  Power  Company,  owning  Montreal  1 

ket  conditions,  whenever  that  dovelop-  over  70  p.c.  of  the  stock.  Its  outlook  -v*  nrv,4«w  i>i.t«  a  T»*ner 

ment  may  ensue,  this  stock  nndoubf-  is  parUcularly  encouraging,  and  you  7-A  PAS  OIL  CORP. 

ediy  will  sell  at  a^ve  present  price  should  reap,  under  more  fa^®faWe  ^  ^  ^  I  would  like  to  have  your  opinion  on 

lev  els.  The  Steel  Company  of  C  anada  stock  market  condiUons,  a  profitable  naturally  It  will  take  Umc  to  prov^  'be  La  Pas  Oil  Corp..  Canadian  La  Pas 
is  strongly  fortified  financi.v-b  ;  is  a  turnover.  “Jlf  iXr  Se  ^rcumTunc^^^  f*®--  Uimifed.  rancourer,  B.C.  I  have 

'YJL\Te''I!^na^Jl!ienT'  A13ITIB1.  prepared  to  b®®”  <0  »«V  stock  in  this  com- 

lapable  management,  and  he  recent  tve  refer  you  to  our  answer  jjoid  this  security  for  sometime  before  Fatty  at  $10.00  per  share.  The  pros- 

annual  statement  shows  ^at  the  com-  given  above  regarding  Abitlbi.  dhidends  are  forthcoming.  pectus  is  most  attractive.  Do  you 


pany  i.s  doing  well  in  the  matter  of 
earning.*.  Under  the  circumstances,  it 
ma.v  be  expected  that  this  se.'urity  will 
respond  readily  to  more  favor.vblo  gen¬ 
eral  market  conditions.  In  th-*  mcan- 


O.VTARIO  SMELTERS  AND  RE¬ 
FINERS. 

WiM  you.  kindly  giv>e  me  some  infor- 


dhidends  are  forthcoming.  perms  is  mosi  aitracnve.  vo  you 

_________  (kink  7  am  fitsHfied  in  purchasing  it 

BETTHLEHEM  MOTORS.  ***  investment  iciih  the  possiWity  | 

As  «  holder  of  some  Bethlehem  Mot-  ®^  returns  later  on? — J.F .,  Victoria, 
ors  stock  would  be  glad  to  hear  from  ®-U- 

you  the  latest  developments  connected  Answer — La  Pas  Oil  Corporation  Is 


time,  if  you  purchase  this  stock  mafion  repordinp  Ontario  Smeifers  otid  *1...  jv-v/nr-v  s/  uvawvu 

rinx-f/a  .-.x—  -  .  j-  Ihe  company.  —  AhiAlULS,  St.  |  capitalized  at  $12,600,000,  and  owns  in 


!  around  60.  it  is  going  to  give  you  a  re-  Refiners.  Limited,  and  chances  for  di-  y  jj 

I  turn  of  10  p.c.,  which  it  must  lie  ad-  fidend  on  common  stock. — CURIOUS,  .  *  "  ' 

I  mjttrd  is  a  very  favorable  Income  yield  Ontario.  .^swer.— The^  are  no  re<^t  de- 

i  for  a  high  class  stock  offering  a  sub-  Answer-The  Ontario  Smelters  and  ''1'*^"**“** 

stantial  margin  of  safety.  Refiners.  limited,  was  incorpoiated  for  In  the^^ndnvf 

j  BROMPTON  PULP.  ;  he  ‘‘‘h'"/  ®'’®®  ‘he  sme  -  ^ 

'  -lu.*!  at  the  present  time  the  change  I,  ^  proposa.ls  for  reorganizing  the 


the  neighborhood  of  60,000  acres  of  i 
land  in  the  oil  fields  in  the  TTnited  i 


velopments  in  the  affairs  of  tho  Beth- 1  States  and  Mexico.  They  oWh  a  onc- 
lehem  Motora  It  is  understood  that ;  half  interest  in  the  Regent  Oil  Com- 1 
since  it  was  placed  In  the  hands  of  re-  j  pany  and  $600,000  worth  of  stock  in  ' 
oaivers  in  the  latter  part,  of  1921  sev-  ;  the  Casa  property.  j 

oral  proposals  for  reorganizing  the  i  At  the  present  time  the  treasurer  or 


.  O.  11.1-  iiiv  I  R.finine-  i-nivinanv'  nt  Ohlnna  i^-'***  -.r.  I'rcscnv  ume  rne  vreasurer  or 

I  in  the  pulp  and  paper  situation  is  at-  .*  ^  Metll*  Ch.miJ.i  1  ®®"****"^  have  been  put  forward  but  the  coInpan^,  along  with  an  engineer' 

jfeotiug  companies  which  are  particu-  none  have  met  with  the  approval  of  i  are  making  a  report  on  their  proper- i 


none  have  met  with  the  approval  of  |  are  making  a  report  on  their  proper-  i 
the  creditors.  ties  in  Mexico,  and  this  w’ill  be  made 

At  the  present  time  the  company  |  public  shortly.  If  you  await  this  re- 


SECURITY-THEN  PROFIT  ,'Jast  Vp  c.  reinri^d  However,  the 
A«  ANGUS  MACDONALD  A  CX)«  ‘^ade  conditions  at  the  present  moment 
C.P.I.  UDG.  TORONTO  ®®  i>Pcertaln  that  it  is  difficult  for 


Ifeotiiig  companies  which  are  particu-  Welland  Ont  none  have  met  with  the  approval  of  |  are  making  a  report  on  their  proper- 

;  larly  manufacturing  kraft  and  the  gen-  '  “>*  creditors.  ties  in  Mexico,  and  this  will  be  made 

I  eral  run  of  paper.  In  the  case  of  “f  i,  At  the  present  time  the  company  |  public  shoril.v.  If  you  await  this  re- 

j  Broinpion  insider.*  arc  hoping  that  —  oht^dned  control  of  thev^re^^^  !’*’  <90  trucks,  which  !  port  you  will  probably  be  in  a  better 

‘  even  with  the  additional  bond  issue  re-  -iiant  and  nrA  nnw^az-tnaii '  ^  **  ‘CTIOB  ‘®  dispose  of,  but  owing  to  position  to  judge  as  to  the  results  of 

I  cently  made  If  may  be.  possible  io  con-  the  conditions  preimil.ng  in  the  auto-  the  speculation. 

I  Unim  a  dividend  on  the  common  Stock.  I  ^  ^ *  .0^1  -^eJ^  WHer  m  11  Industry  and  especially  m  the  - 

I  ti9s,  Es  ^cii  a.s  ntCKeiwW99(i*itiit9r,  tn-  trnck  market*  th€89  are  movinr  v«rr 

nreLenT  dilll^rof  -  'honed  ®‘®'  '''he  product,  of  the  Sowly  Mlnufseturing  operation,  st  j  BETHLEHEM  STEEL. 

P  seoi  aiMoena  or  «  p.c,.  u  is  nopen  company  are  silver,  metallic  cobalt,  the  plants  of  the  company  are  at  a  I  ^  b®''"  odfised  that  the  shares 

conditions  may  be -such  as  to  allow  at  salta  standstill.  0/  Bethlehem  Steel  offer  good  specula- 

least  4  p.c.  Being  paid.  However,  the _  ;  tUe  opportunities  around  Vrtsent 


Investment  Securities 
Real  Estate  and 
Insurance 


F.  C.  SHOREV,  President. 

W.  T.  ROUDEN,  Vice-President  &  Managinfi-Oirector. 

1003  McGill  BuUding 

Phone  Main  5469 


INCOME  TAX  RETURNS 

TO  AVOID  HEAVT  PENALTIES  FOR  INACCURATE 
RETURNS,  SECl  RE  EXPERT  HELP  AT 
MODERATE  CHARGES 

-NOAH  J.  BEGUN  &  CO. 

INCOME  TAX  EXPERTS 

ACCOUN’TANTS  AND  AUDITORC 
427  TR.\NSPORTATION  BLDG.  PHONE  MAIN  8360 


DUNCANSON,  HOW  &  CO. 

STOCK  &  BOND  BROKERS 
“*"»*’«•  Toronto  Stock  Exchange. 

!•  Jordan  streat,  Montfcal  Stock  E-Xchangc. 

TORONTO.  Direct  Prirste  Wire  to  Montreal.  HAMILTON 


20  Main  Street  Eaat 
HAMILTO.N. 


conditions  may  be -such  as  to  allow  at  ^^^alt  oxides,  nickel  oxWss,  and  salta  standstill.  ‘ 
least  4  p.c.  Being  paid.  However,  the 

trade  conditions  at  the  present  moment  ■  . — . .  —  - -  — 


RmilTjDHNSTM&RD. 

Members  Montreal  Sto  ck  Ezdiange 

86  Notre  Dame  St.  West 
Montreal 

Telepbooeo:  Main  6184  and  6185 


I  Saw  It  In 
She  ftnancial  ^xmes 


those  on  the  inside  lo  know  just  ex¬ 
actly  what  will  take  place  in  the  near 
future.  President  McCrae  has  stated 
that  future  dividend  action  will  depend 
entirely  on  the  earnings  of  the  com¬ 
pany.  It  may  be  pointed  out  that  the 
present  price  discounts  a  great  deal 
that  might  take  place  In  oonnection 
with  the  company  and  even  if  placed 
on  a  4  p.c.  basis,  if  purchased  at  33. 
the  income  yield  would  be  over  12  p.c. 
Of  course  the  higher  the  income  yield 
the  greater  the  risk,  and  this  must  be 
borne  in  mind  when  j'ou  are  consider¬ 
ing  a  speculation  in  this  security. 


BRAZILIAN  TRACTION. 

Please  give  tne  your  opinion  regard- 
ing  60  Brazilian  purchased  at  60.  Is 
1(110111*  there  any  prospect  of  a  dividend  being 
9  declared  this  year? — A.B.C.,  Yarmouth, 
ff.S. 

1  I  Answer  —  Ths  financial  position  of 

^  Brasilian  Traction  haa  been  improved 

tilths  I  in  very  subetaatial  manner  as  the  re- 
Torantc  |  ®^  Steadily  increased  earnings  dur¬ 

ing  ths  past  four  or  five  ycara  ai$d 
■MRw  profits  oonttnue  to  show  tbs  most 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Fiaancial  Timea,*  XeatreaL 

I  of  pwehssiiia}  folloiriog  secorltiei  $ 
nease  glre  ae  yenr  ^Inleji  (free  of  charge)  regarding  suae. 

Purchasing  Price 


Name  of  Snqulrer 
Address  . . 


Nem  de  plume. 


The  Keplles  will  be  aibUsied  ia  The  Ftoaneial  Times,  under 
the  Bom  de  plaam  (not  toe  aaae)  of  the  enquirer,  and  a  marked 
copy  sent  U  requested. 


Cross  eat  Uua  met  desired. 


'  prices,  and  would  like  to  have  your 
'  opinion  through  "Hints  to  Investors" 
i  os  to  what  you  think  chances  are  for 
I  profitable  guick  ttlrnovers.— STEEL, 
j  Toronfo. 

Answer.— The  report  of  operations 
I  of  Bethlehem  Steel  for  1920  shows 
gross  sales  were  $274,400,000,  or  slight- 
lly  less  than  a  year  age.  Total  net 
i  was  $36,361,663  which  compares  with 
I  $37,441,213  in  1919.  After  dividends 
Surplus  for  the  year  stood  st  $8,032,. 
175  as  against  $7,746,765  in  1919.  Total 
Profit  and  Loss  surplus  Dee.  31.  1920, 
was  $10,826,785.  Net  earnings  are 
equivalent  to  $18.40  a  share  on  “A” 
and  "B"  common  stock  and  compares 
with  a  per  sbare  net  of  $19.90  in  1919. 

The  earnings  record  of  the  company, 
and  its  strong  financial  position,  seem 
to  indicaet  that  the  securities  of  this 
company  should  do  better  once  the 
general  mairket  in  \Vall  Street  acts 
more  favorably.  While  just  now  it 
might  not  be  advisable  to  make  pur- 
chases  of  ths  securities  on  any  ex¬ 
tensive  upturn,  you  might  be  able  to 
make  quick  turnovers  by  purchasing 
on  any  sharp  setbacks. 

(ConUuued  OR  Fuge  I.) 


Buy  Before  the  Boom 


Mi 


m 


a 


A  big  OIL  BOOM  in  the  Spring 
i$  a  certaintj. 

Drillers  in  fhe  Peace  River 
Area  are  expecting  gushers  at 
any  moment. 

<  anadians  alive  to  their  oppor¬ 
tunities  will  invest  in  Can^ian 
Northern  Oil  Limited  now — be¬ 
fore  the  strike,  and  price  of 
shares  goes  skyward, 
f.  \.  Oil  is  the  safest  and  best 
oil  project  in  Alberta.  Located 
on  C'.P.R.  >*o  pipe  lines  neces¬ 
sary. 

Price  oO  cents— .It  present.  AU 
shares  safeguarded. 

IVrite  for  complete  iaformation 


Brokers,  u.ut«i.  108  Bay  St. 

TORONTO 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  16,  1921. 


$42,000,000  SEEKSRE-IHVESTMENT  IN  APRIL  AND  MAY 


JVe  Own  and  Offer 

To  Yield 

£1000  Duluth.  Winnipeg  and  Pacific,  I'X  Bonds, 

due  1939.  at  05  . i .  7.50^0 

$5000  Spanish  River  SOt  Bonds,  due  1911  fnew 

issue  I,  at  99  . . . .  8.10''<f. 

£800  ’Calgary  Power  vTc  Bonds,  due  1940,  at 

73  . . 7.707^ 

£  1000  Dominion  Iron  57c  Bonds,  due  1939,  at  ' 

72Vg  . . . .  7.83'/r 

£2600  City  of  Edmonton  11^%  Bonds,  due  1932. 

at  81 . . . . .  7.007e 

£1300  Citv  of  Edmonton  4*4%  Bonds,  due  1950,  ' 

at  69»^i  . .  G.OO’f 

£500  City  of  Edmonton  4*^%  Bonds,  due  1931, 

at  81‘‘i  . 7.00Oi. 

£1'800  City  of  Edmonton  Bonds  due  1952, 

at  6914  . . > . -  6..9o<‘f 

£1300  (’jtv  of  Edmonton  57c  Bonds  due  1933,  at 

84‘/4  . . . 

£500  City  of  Edmonton  5'^f  Bonds,  due  1953,  at 

751^  . . . . .  .  6.90''r 

$5000  Canada  Steamship  5%  Bomls.-'duc  1943. 

at  68»i  . *: . _  8.25''4 

£1000  Prov.  Manitoba  Reg.  .Stock,  dUc  1950,' at 

72  Vz  .  6.00''c 

£500  ’Can.  .Northern  47f  Bonds,  due  1930,  (Man. 

Guar.),  at  86  . . . .  6.00'^c 

£3300  Montreal  Water  &  Power  41i'“r  Bonds, 

due  1932,  at  80*^  . . .T.OOfc 

£500  City  of  t'algary  o''^  Bonds,  due  1943,  at 

80  . .’ . .  6.75^ 

£400  City  of  Calgary  57c  Bonds,  due  1941,  at 

*  514  . - . . . 6. 75^c 

£3500  ’Algoma  Steel  57f  Bonds,  'due  1962,  at  *'*■  *  ' 

55  • .  9 .25' ( 

flOOOO  Can.  Light  &  Power  57c  Bonds,  due  1949, 

at  59  .  9.00'‘« 

♦ — Payable  in  New  York. 

TRUAX,  HIGGINS  CO. 

Investment  Bankers 


17  St.  John  St. 


Main  3618 


MONTRE.VL 


CANADIAN  PACIFIC 
RAILWAY 


AN  EXCEPTIONAL  INVESTMENT 
AT  PREVAILING  PRICES. 


Have  you  given  any  thought  to  the  tremendous 
opportunities  beings  offered  in_  first-class  securities  at  ^  < 
the  present  time  ?  '' 

.  of  opiuipp  th»Uihe  market 
has  discounted  everything  which  could  possibly  tend 
to  depress  prices,  and  from  now  on  should,  show 
much  improvement,  especially  in  railroad  -stocks 
which  have  declined  to  prices  giving  exceptionally^,, 
high  returns. 

We  particularly  refer  to  Canadian  Pacific  Rail¬ 
way,  which  before  the  war  sold  as  high  as  $280  a 
share,  and  even  at  the  time  of  the  armistice  was  up 
around  180.  C.  P.  R.  is  now  quoted  at  111  to 
114,  at  which  prices  the  yield  is  over 


We  shall  he  pleased  to  send  you  our  circular 
on  Canadian  Pacific  Railway  on  request. 


HERDMAN  &  COMPANY 

DOMI.MOxN  EXPRESS  BLILDI.NG 
!MO.\TREAL 


Study  the  Advertisements 


in  the 


Financial  Times 


OUBSCRIBERS  and  readers  desirous 
^  of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  drr  the 
Montreal  Stock  Exchange  will  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  each  issue. 

The  “SPECIAL  COUNSEL  DE¬ 
PARTMENT”  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  investment. 


Address:  ’  •  ' 

Special  Counsel  Department 

Montreal  Financial  Times 

MONTREAL  ^ 


GIGANTIC  AMOUNTS  WILL  SEEK 
reinvestment  through  CANADA 
DURING  MONTHS  APRIL  AND  MAY 


I  Evidence  are  accumulating  that  we 
arc  now  approaching  a  period  which 
j  should  mean  liberal  i  profits  for  the 
I  bond  and  stock  broker.- 

j  It  Ls  a  truth  which  cannot  be 
j  doubted  by  the  financially  .wise  that 
;  money  will  not  remain  idle.  If  it  is 
I  not  occupied  in  one  line  of  endeavor, 
it  will  seek  employment  in  another 
j  i;pe.  And,  always,  it  desires  the 
.  most  remunerative  employment  epm- 
rrensurate  with  safety, 
j  During  the  war  period,  all  things 
I  were  changed  and  we  began  to  rea¬ 
son  "badly.  The  commercial  basis 
gave  way  to  a  basis  of  power  .an<l 
I  force.  Instead  of  price  responding 
j  to  supply  and  demand,  it  was  prac- 
:  tically  fixed  by  government,  and  in- 
I  stead  Pf  individual  initiative  in  cora- 
1  merce  and  industry  was  government 
order.  Profits  were  large  and  wa.ccs 
1  larger.  There  was  much  money, 
land  this  the  government  practically 
commandeered  through  its  domestic 
j  loans.  Interest  rates  were  not  rPlcd 
'  so  mucli  by  supply  and  demand  for 
I  ftinds  a.s  Uiey  v  ere  made  by  govorn-' 

:  ment. 

I  Now  .that  the  war  is  over,  it  is 
I  time  that  the  forces  which  formerly 
^  controlled  interest  rates  and  the 
direction  of  investment  should  a.gain 
I  prevail.  ,,In.  pre-war  days  wc  had 
come  to  recognize  that  artiviiy  in 
.investment  did  not  necessarily  ae- 
compitny  industrial  activity.  On  the 


contrary,  these  seldoni'went  hand  in 
hand.  We  had  come  to  recognize 
that  it  was  by  no  me^s  uncommon 
for  security  prices  to  be  higher  dur¬ 
ing  periods  of  in'dustrial  dullness 
than  during  periods  of  activity.  .\nd 
bond  and  stock  brokers  knew  that 
their  harvest  (Ud.not^wait  tipon  an 
industrial  boom.  . 

The  reasons  lor  all  thi.s  are  not 
difficult  to'  see.  When  commercial 
and  industrial  activity  are  at  their 
height,  commercial  loans  expand 
their  utmost.  '  Money  becomes 
“tight".  The  banks  consider  fir.st 
the  requirements  for-,  industiy  and 
secondly  the  requirements  for  the 
"Street".  As  commercial  loans  ex¬ 
panded,  call  loans  cea.sod  to  expand, 
stood  still  and  even  dimtnisjied.  At 
the  same  lime,  interest  rates  for 
call  money  advanced  •  and'  security 
brokers  were  asked  to-  pay  up  their 
loans. 

At  this  point,  down  woubl  go  the 
stork  market  and  investment  vo-jid 
diminish  to  small  proportions. 

After  the  eustomaTy  period  of  in- 
d\istrial  aetivity  would  eonie  the 
period  of  relapse  and  dullness  dur¬ 
ing  which  there  Was  neither  interest 
in  commerce  nor  investment.  De¬ 
mand  for  money  would  -i  bec-ome 
light,  commercial  loans  would  fall 
off,  interest  rates  dimtnisti  and  ihe| 
ready  money  of  the  eountT-v-  which  I 
was  not  required  for  working  capi¬ 


tal  tvould  find  its  way  into  savings 
deposits. 

Much  this  sort  of  situation  prevails 
at  present.  Capital  increased  rapid- 
I  ly  .during  the  war  and  much  of  it, 
:  instead  of  being  dissipated  or  paid 
;  out  in  dividends,  was  placed  in  sur- 
I  plus.  Hence,  many  large  corpov- 
I  ations  which  formci-ly  called  upon 
i  the  banks  for  financial  assistance 
'  are  now  financing  themselves.  With 
,  the  prevailing  slackness,  in  in- 
I  dustry  comes  unemployelt  funds. 
:  These  are  expressing  themselves  iii 
I'the  largest  total  of  savings,  or  de¬ 
posits  withdrawable  after  notice, 
ever  recorded  in  the  chartered  banks 
of  Canada. 

Practically  only  one  development 
remains  to  complete  the  cycje  and 
usher  in  the  period  of  inve.stment 
aetivity.  This  is  a  reOessiem  in  In¬ 
terest  rates.  Whether  or  not  the 
.recession  will  take  place  in  this  in¬ 
stance  remains  to  be  seen.  At  the 
moment,  new  bond  notations  are 
being  made  at  the  highest  interest 
rates  of  our  times.  But  sentiment 
is  now  strongly  against  further  new 
financing  at  these  rates  and.  in  con- 
seqtience,  many  proposed  expansions 
have  been  abandoned. 

In  many  circles,  this  is  considercjl 
preliminary  to  a  downward  revision 
in  interest  rates,  an  upward  tendency 
in  security  prices  and  a  period  of 
marked  activity  in  investment  de- 
I  maud. 


HOW  SHALL  I  INVEST  FROM  $20,000  TO 
$25,000  WITH  SAFETY  AND  GOOD  YIELD 


jThc  Editor.  ■  tiuy  maturity  he  -wishea  from  1927  to,  25  shares.  Winnipeg  Eleetrie 

;  The  l-Tnanoial- Times,  1947.  |  Railway,  7%  preferred  stock.  Divi- 

i  .Montreal.  Eor  the  $5,000  corporation  bonds  I  dends  payable  quarterly.  Price:  90. 

Dear  Sir. —  we  would  suggest  $3,000  Ogilvie  6  i  carrying  bonus  of  30''r  conmioii  | 

Will  shortly  have  at  my  disposal  p.e.  bonds,  due  1932.  They  would  1  stock, 

ifor  investment  an  amoimt  of  from  cost  about  96!4,  and  on  this,  return  i 


ifor  investment  an  amoimt  of  from  cost  aoout  :U)‘4.  ono  on  inis.  rciuini  shares.  C.  P.  R..  I0''r  stock 

$20,000  to  $25,000.  If  convenient,  6.45  p.c.;  and  $2,000  Montreal  Tram- j  p,.jf.p.  n,arket  about  128.  I 

would  like  to  have  from  you  your  way  5  p.e.  bonds,  due  194L  at  81.  to;  o-  sha.res.  Mackay,  4''5  preferred! 

recommendations  as  to  a  list  of  sve-  yield  6.40  p.e.  •  ••  I  stock  Price-  market  almiit  61  ' 

eurities  that  might  be  purclmsed.  Eor  the  $5,000  preferred  stocks  wc  .  ^ve  can  highly  recommend  anv  of  j 
which  would  meet  the  eondilioms  of  would  divide  this  bptwo<>n  Illinois  above  as  a  sound  investment 

safely  or  principal  with  a  pood  aver-  Traction,  6  p.e,  preferred,  which  oan  Tr-rt  ,hat  voif  n  a  bHii-- The 

age.  yield  on  the  amount  of  money,  he  bought  at  71.  to  return  8.45  p  r  '  To  he  utonTL  o  your  s  WiT 

Would  like  to  consider  the  invest-  and  Canada  (  cment  e  p.e.  preferred,  ^  .T  " 

ment  from  the  standpoint  of  the  |  which  can  he, bought  at  90  to  return  |  J  hankiug  you,  ne  aie, 

exigencies  of  the  present  day  high  j  7. 77  p.e.  ,  |  Yours  faithfully, 

<  ost  of  living  and  get  as  good  a  '■  Yours  very  truly,  ,  .MORROW  &  .JELLETT. 

yield  as  possible  and  at  the  same  j  FOSTER,  BARRETT,  RIEPERT  & 

time  be  able  to  feel  certain  that  the:  LOW.  LJ.MITED.  !  • 

pi-incipitl  was  safe..  Would  consider  i  Montreal.  April  11,  1921. 

preferred  slocks,  as  well  as  bonds,,  ^  ^  .Montreal.  April  12,  1921.  | 

or  even  common  storks  w  hich  might  j  The  Editor.  ^  I  Financial  Times, 


ver- 1  Tract  ion,  6  p.e,  preferred,  which  can  .  ,  ,  ui  v.uihh  , 

ey,  I  he  bought  at  7\.  to  return  8.45  P-c.. ' 

est-!and  Canada  Cement  7  p.e.  preferred,'  ®  the  .ittention  of  youi  siibsiiibc-i. 


ThanUiug  you,  we  .ne. 
Yours  faithfully, 
.MORROW  &  .JELLETT. 


liayic  an  established  record. 

Alv»ray.s  enjoy  rending  your  "Hints 


(o  Iny<>»-tors"  and  if  this  is  not  Dr.-ir  .Sir  :- 


'I'hc  Financi.il  Times; 
.Montreal,  Que. 


333  Craig  St.,  West, 
.Montreal, 


trouhlinp  you  too  much  would  ap- !  Replying  to  your  letter  of  recent  j  Sir,— 

prcL'iato  ^ny  suggestions  you  mayid'aie.  and  keeping  in  mind-tbe  sug- |  5Ve  beg  to  ai-kiiowledge  receipt  of 


C.  1’.,  Knowltoa,  B.  Q. 


i  \\  ilh  a  view  of  obtaining  attractive 

groupings  of  offerings.  The  Financial  ,  ,  .i.,  „ 

Times  asked  some  of  the  local  house.s  j  '  ■f'o'T  .1!’-  about !  $2u.(Ki0  to  $2o.000. 

'for  a  list  of  their  offerings  that  i  '’  -j  Taking  the  qiie.siion  up  on  hroa- 

might  meet  the  requirements  of  an  '  I’rovince  of  Saskatchewan  ;  lines  wiUioiit  having  regard  to  on 

invebiincnt  of  from  to  1  rovinco  of  Alborta  b  l>.c. .bondsi  partioiilar  (’oiiiTnilnirnts  w 

ooo.  'Some  of  the  replies  are  as  fol- ^ j  would  suggest  th.nt  lliis  sum  l> 
loVs  ; —  .  .  .  divided  fairly  equally  into  four  mall 

Toronto.  April  12,  1921.  I  ,  ?'*'•'  i  groups  of  investments,  namelv  .  Gov 

Editor,  ■  ■'  1  **'*^*^*^®®*’ I  ernment.  Municipal,  I’lililit-  Sci-vic- 


j  gos’ted  requiremoni.s  of  your  sub-  .voiir  letter  of  tlie  ,9th.  and  v»c  arc 
jscriber  for  tlie  invrsimeiH  of  $25,090,  |  very  happy  to  eoniply  with  your  re- 
ivve  reconiniend  ns  follows  ..  quest  to  furnish  details  -  regarding 

I  $5. oiHj  Dominion  of  (  anada  5^.2  p.e.  i  the  most  suitable  investnicnl  for 


'  IbVs  ; — 

i  Toronto.  April  12,  1921. 

Editor,  ■' 

"  “Ilie  "Finatreiifl  Times,’^  ’'‘Vo'-nf!  .  u  c  ...  .  and  Industrial. 

.Montreal,  Qiifc.  n  p  i  '^•'ggcst  $5.n<i0  in  Vii  tory 

Dear  Sir;—  pT-TinoTndSnteresT- kdding  7  p  M  ^  in't's^tnieni 

Replying  to  your  inquiry  re_  m-  Dominion  ‘iron  and  Steel  possessing  pos.sibilities  of 

vestment  of  $.u,9n0.  we  ^ouhl  'o-  ,  „  ,„raUon.  Limited.  5  p.e.  bonds.  »’an'''‘n’f'n‘'"'9"“- 
commend  the  lollow  n^  ^^^^  tine  1939;  price  71  and  intf rest,  yield-  '  the.  second  $,5,fMm,  be  in- 

placing  half  of  the  in\estment  in  the  .  ^  vested  iu  Municipal  liond.'L  \v(‘ 

first  Tour  bonds  recommended,  and  «o i j.,  _ _ _  r  i«psii 

the  balance  in  the  other  securities  due  1929:  price  91  and 'in-  j  $2:00n  City  of  Toronto  ks,  19  !o,  ut 

inent.oned,  or  in  several  of  then,  m  |  par.  yielding  6^r. 

the  ordei  mentioned.  J2.590  Spanish  Rivei-  rnlp  &  Paper  t  $2.')9o  city  of  Winnipeg  (5s,  1911. 

J-  n?  ’  duf'  1 94 1  j-price  99  !  at  9974.  yielding  6.95^.. 

'  Pr’nvinne  of’ Ontario  6^c  bonds  interest,  yielding  8.10  p.o.  j  £200  (  ity  of  Edmonton  5s,  193:5. 

due  1941-  price  IOO14  vield  5  95  pc  ^  ''tniiipeg  Elcttiic  Ritilway  1  at  80',:;.  yieldin.g  about  1  >.  1 

ProwincJ  of  Saskatchewan ‘  6  p.e  *  ompanyy  p.c..cumulalive  preferred  |  For  the  IhinI  block  of  .CI.uoii  to  I 
bond  due  1936'  price  94  vield  6  10  ■  l'tice-82,  yielding  8.55  p.e.  [be  invested  in  Public  Ftility  boinls, 

bond,  due  1.E6,  price  .<9.  yield  6.1  J  income  we  would  siigge.st  that  Ibis  be  dis- 1 


Taking  tlie  qiie.siion  up  on  broad 
lines  wiijioiit  having  regard  to  our 
own  particular  commitments  we 
w  ould  suggest  th.nt  I  Ins  sum  be 
divided  fairly  equally  into  four  main 


yielding  6  p.e. 

j  82,500  .Maritime  Telegraph  &.  Tele- 
I  phone  Co.  7  p.e.  bonds.,  due  1945;  | 
!pricp  100  and  interest,  yielding  7  p.e.  j 
$2,500  Dominion  Iron  and  Steel 


commend  the  'iollowing  securities.  ;n':"‘cX‘Tr'ireT‘l';wi  i'^te^r^^^ 

Placing  half  of  the  investment  in  the  ‘  ‘  mtfrest,  yield- 

Cii.ut  Tniir  1. Anile  vnmm mnnrf ml 


first  Tour  bonds  recommended,  and 
the  balance  in  the  other  securities 
mentioned,  or  in  several  of  them  in 
the" order  mentioned: 

Victory  Loafi  S’z  p.e.  bonds,  due 
Kf33;  Mirie'd  98,  yield  5.72  p.e. 

Province  of  Ontario  6  p.e.  bonds, 
due  1941;  price  10074.  yield  5.95  p.e. 


fxl  MacKay  preferred  4  PC.  stock:  ,;,tn,ent'  would  b.'-  considerably 
1  price  6.5.  yield  6.3..  p.e.  hi"ber 

I  Maple,  l^af  7  _p  e .  preferred  stosk; 

[piiee..8.  yield  i. 14  p.e.  .  trusting  that  this  siiggestiott  wil 

,  '  ‘  P'''^®,mect  with  your  clients  approval' w 

1 140,  yield,  (.14  p.e.  . 

Robert  Simeon  f>._6  p.c.,  pre-j  ’  Very  truly  yours, 
ferred;  price  80,  yield  (.aO  p.e.  i  v  i  mcci  oAN  ro 

(xxi  Steel  Co.  of  Canada.  7  p.e.  I  _ 

f  preferred:  price  91.  yield  7.69  p.e.  i  Toronto  Am  il  11  J9‘>1 

(xxx)  Wm-  A.  Rogers.  Limited,  7  ^  ioionto.  Apiii  Jl,  ij.l. 

p.e,  preferred;  price  87,  yield  8.05  '  ‘  •  .  -r 

I  ’  ,  i  The  Financial  Times, 

.  _  i  .Montreal,  Que. 

;  fx)  This  company  pays  dividends  • 

iu  American  funds.  !  "Ply  <0  letter  of  the  9tJ 


$1,000  Rio  de  .laiiiero  'I'ram  Light 
&  Power  5s.  1935,  at  7874,  yicbliiig 


Thanking  you  for  the  enquiry  and  ®-Pout  7.307i,  payable  in  New  I_oik 


I  trusting  that  this  siiggestiott  will 


Very  truly  yours, 

N.  L.  .McCl.OA.N  &  CO. 


A.s  to  the  fourth  block  of  Sa.'K'0 1 
to  be  invested  in  industrial  bonds,  \ 
we  would  suggest:  — 

$1,000  Abitibi  Power  &  Paper  Cs,  I 
1934,  at  8874.  yielding  about  7.10'!i,l 
jiayable  in  New  York  funds.  i 

$1,000  Canada  Steamship  Lines  | 
Debentures  5s,  1943,  at  68,  yielding  ; 
about  H'/t.  ,  I 

$1,000  Dominion  Iron  &  Steel  First  i 
.Mortgage  5s,  1929,  at  82,  yielding  ; 


in  American  funds.  "  ‘  i  "P'y  Vour  letter  of  the  9th  j  about  K'y.  j 

txx)  This  stock  in  addition  to  bav- j  ''bieh  you  advise  us  of  $J.0OU  Lake  Superior  Paper  Co. , 

ing  k  preference  over  the  (  'ommon  subscriber  who  ha,s  about  $25,000 1  6s,  1941,  at  yielding  aliout  62  i,j 

participates  witii  the  Common  in  dis-  i  invest,  we,  can  offer  ihe  following  :  payable  in  .New  York  funds, 
tribution  of  nA'profits  after  the  ' -t'^'iirities,  subject  to  prior  sale:.—  I  £20'(  Algoma  Steel  corporal  ion  , 

Coninion  shall  have  received  equal  I  *5.090  Province  of  Ontario  6%  ,  First  f-  Refunding  5.s.  1962,  .H  55,1 

dividends' to  those  paid  on  the  ITe- |  bonds,  due  1st  December  1935. 1  .vielding  about  payatile  in  New 
ferred.  j  Principal  and  semi-annual  interesti  York. 

■  (XXXI  These  shares  have  7  p.e.  1  payable  Toronto  and  Montreal.!  We  believe  that  the  selection  as  1 
back  dixidend  coming  to  the  prefer- -  Price:  lOOli  and  interrst,  yielding  outlined  above  Is  widely  enough  dis- 1 

ence  shareholders  and  the  company  I  about  6%.  tributed  to  insure  safety  with  a  fail- 

pay  s  the  dividend  in  American  funds.  $5.<ifi0  City  of  Toronto  67e  bonds,  return  and  in  almost  every  instanee 
Yours  faithfully,  due  1st  March  193,5.  Principal  and  a  strong  ppobability  of  an  early  ap- 1 

JOHN  STARKE  &  t  o.  semi-annual  interest  payable  To-  predation  in  value,  in  additiou  to  I 

-5— —  ronto  and  Montreal.  Price:  lOO  and  which  practically  every  one  of  the! 

Montreal  Anril  11  1921.  interest,  yielding  e'/E  bonds  noted  above  are  actively  i 


Montreal  April  11  1921. 

Editor  Financial  Times 

333  Craig  Street,  bonds,  due  15th  January  1936.  It  of  course  might  be  offered  as  an 

City.  Principal  and  semi-annual  interest  objection  to  this  selection  that  there 

Dear  Sir  payable  Toronto,  Montreal,  Edmon-  are  too  many  different  bonds  re- 

.Tn  answer  to  your  letter  of  April  ton.  Price:  98%  and  interest,  yield-  commended.  We  however,  are  in- 

9th  about  your  sub.scriber,  “C.  P.  .  ing  674%.  dined  to  the  opinion  that  a  wide  dis- 

Knowlton."  we  would  suggest  his !  $5,000  Province  of  Saskatchewan  tribution  of  Investments  is  a  wise ; 

dividing  his  investment  as  follows  ;;  0%  bonds,  due  1st  February,  1936.  course  to  pursue,  even  thou.gh  it; 

$5,000  Government  bonds.  j  principal  and  semi-annual  Interest  i  does  entail  a  little  more  bother  in  | 

$S,000  Muixicipa.1  bonds.  I  payable  Toronto,  Montreal,  Regina.  |  the  collection  of  Interest  and  so  ] 

$5,000  to  be  divided  betwen  |  price;  9374  and  interest,  yielding '  forth, 

good  corporation  bonds,  and  ;  0  i559J,_  j  We  thank  you  for  thi.s  opportunity  ., 

$5,000  to  be  divided  between  two :  ^3  qoo  Dominion  of  Canada  6%  I  of  expressing  our  opinion  and  may 

good  preferred  stocks  i  Loan  Bonds,  due  1st  December,  i  we  say,  that  we  are  at  all  times! 

1  ! 

tory- Bonds.  December.  Price:  93%  and  interest.  |  Yours  faithfully. 

For  the  $5,000  municipal,  Montreal  yielding  5.85%.  i  BRYANT,  18ARD  &  7  0. 

Protestant  School  Commissioners  6  ^hwes,  Robert  Simpson,  6'r  Division 

nc.  bonds  selling  at  100  arfd  inter- j  Preferred-  stock.  Dividends  payable]  "  uivi.sion.  , 

e>t.  would  be  attracOve.  .  In  this  semi-annually.  Price:  81,  yielding] 

issue  the  investor  has  the  choice  of  ]  7.40%.  |  .  (('oatiluied  on  Poffe  Itt.) 


Merest,  yielding  6%.  bonds  noted  above  are  actively 

$5,000  Province  of  Alberta  6%  traded  in  and  are  therefore  liquid, 
onds,  due  15th  January  1936.  It  of  course  might  be  offered  as  an 


Are  you  an  Executor? 

Do  your  personal  afiairs  and  those  of  the  Estate 
receive  the  altenlioti  which  they  require?  If  not, 
you  might  appoint  The  Royal  TrustCompany  as  vour 
Agent  to  ailminister  the  Estate  80  that  its  afiairs 
would  receive  the  necessary  attention,  and  you  would 
be  free  to  give  all  your  time  to  your  own  afiairs. 

The  Royal  Trust  Company's  fees  for  such  work 
are  moderate. 

Interviews  and  correspondence  solicited.  94 

THE  RDTAL TRUST© 

EXbCUIORS  xasTRUSTEES 

SIR  VINCENT  MEREDITH, Bart.. Pretidant.  HUNTLY  R.  DRUMMOND,  Vicc-PfM. 
II.  B.  MACKENZIE.  General  Manager. 

Head  Office  and  Safety  Deposit  Vaulta  105  St.  James  St.,  Montreal. 


FRENCH  GOVERNMENT 
(Tax  free)  BONDS 

WE  WILL  BUY  OR  SELL 

Subject  to  a  small  commission  the  following 
Bonds: — 

STRAIGHT  GOVERNMENT  ISSUES 
FRENCH  4’s  (PERPETUAL)  at  $560  per  10,000  Francs 
FRENCH  S’s  (PERPETUAL  Jat  S680  per  10,000  Francs 
FRENCH  6’s  (PERPETUAL)  at  S800  pet  10,000  Francs 

GOVERNMENT  GUARANTEED  ISSUES 

FRENCH  RAILWAYS 

SHORT  TERM  6’s  (2  to  10  years)  at  $800  per  10,000 
Francs 

CREDIT  NATIONAL 

1920  ISSUE  S’s  (Premium  Bonds)  at  $400  per  S,000 
Francs 

NOTE: — Thaa«  pricea  arc  based  ea  Paris  Bouraa  quota¬ 
tions  on  rate  of  oxchanae  of  8  cattta  to  tho 
frano,  which  Is  subject  to  fluctuatione, 

FOR  FULL  PARTICULARS  APPLY,  TO 

L.  G.  BEAUBIEN  &  CO;,  LIMITED 

r  v»  K',  rMh\T  n  cyKF.R.s 

SO  NOTRE  DAME  STREET  WEST  ■  MONTREAL 

Branrhex  sti 

Qt  EBEP  PARIS  THREE  RIVERS 

re  St.  PrtFT  St.  I'ranre  Notre  Uaine  St. 


Some  Attractive  Bonds 
For  Your  April  Funds 

Grand  Trunk  Pacific  Railway 

Prairie  and  Mountain  Section)  '  Yield  ■' 

4'^r  Bonds,  Due  April  1955.  Payable  New 
York,  Montreal  and  London,  Eng. 

Price  65.77  and  Int . 6.50^0 

Great  Northern  Railway 

(Guaranlri-d  liv  (  an.  Nat.  Ry.,  Ont.  Divi.sioni 

4''  Bonds,  Due  Oct.  1st.  1934.  Payable 
Toronto  and  New  York. 

Price  76.48  and  Int . 6.60^<> 

Duluth,  Winnipeg  &  Pacific  Railway 

(juarantfcd  by  Can.  Nat.  Ry.i 

4'*r  Bonds,  Due  June  1st,  1939,  Payable 
Toronto  and  London,  Eng. 

Price  69.14  and  Int . 7.00% 

Toronto  Suburban  Railway  Co. 

1st.  Mortgage  4' 2'r  Debenture  Stock.  Now 
Can.  Nat.  Ry.  Due  July  15,  1961.  Pay¬ 
able  Toronto  and  London. 

Price  66.49  and  Int . 7..00ro 

Our  complete  list  of  Bonds 
will  mailed  upon  request. 

MacKay  &  MacKay 


C.IML  IU  ILDIVG 


TORONTO 


An  AUraclive  Public  Utility 
Bond 

IVf-  qfiVr  a  liiniled  number  of 

Weslerii  Quebec  Power  Co.,  Limited 

h>2 /c  First  Mortgage  Bonds  -  Due  April  1st,  1931 

Prinripal  and  iiil«-n-st  are  payable  in  New  York  funds.* 
Inten-st  payable  '2(id  .laiinary  and  2iid  July.  Benuminatlons 
$5W>  uiid 

Priee  na.2;{  to  Yield 
YVe  recommend  these  Bonds  far  IntoslmeuL 

BALFOUR,  WHITE  &  COMPANY 

I>VKSTM1-;>T  BANKKKS 

1.36  St.  .lames  Street,  -  -  .Montreal. 

'l'<-l<-|>boMe:  .Main  l.>16 
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R.  ESTWET  COX 


PrpsMfnt  and  MAnoffini;  DIrrotor. ! 


J  '  1  to  (he*  actual  claim  thus  set  up  in  favor  of  ttic  public,  [inside  STORIES  'P  ~~  1 1 

©Of  9  iimnrml  “ ' °'"'f  of  the  street,  jopics  OF  the  day  . 

PvMMied  EiTery  Matiirday  at  Wt  Craia  Street  ^Vrst,  It  is  unfortunate  that  the  minds  of  our  legislators  I  .  i  i 

SlaiitTCihU  by  Thf  Wontreal  Financial  I’inies  Fiiblisli*  j  arc  not  sufflclently  systematic  in  operation  to  recognize  V£E1'  LITTLE  -VBOl'T  LOSSES.  ,  I-  . . .  ■  .■  . .  ,  ,  , 

inf  Cnmpany,  Limited.  |  the  wide  difference  existing  between  the  raiiway  and  „f,pn  ..omments  on  the  An  American  oil  man  who  recently  Administrative  Commission,  rates  are 

r'nt'  ml  ij  I  Tm  s  mi  <  i  Steamship  situati»m.s.  fn  almost  no  particular  is  fact  that  as  a  rule  very  little  is  heard  |  visited  England  telLs  of  an  experi-  now  controlled  by  the  Railway  Com- ' 
R.  EJniET  COX  •  President  and  .Manajjinf  Director.;  slmilaritv  Both  are  carriers  it  is  true,  but  so  about  losses  ni.stained  by  traders.  On  .  ence  he  had  during  mission  and  so  would  not  be  lowered 

'  I  are  hnise^-  .nd  wa-- nns  The  ste-imshin  eomrranv  Other  hand,  word  gcts  around  (IREAT  an  inspection  for  by  competition.  .  In  fact,  such  arc, 

S13SCR1PTI0X  PRICE:  In  Canada.  ?3.0n  a  year;  ?1.75M  f  ^  a„„on.s.  me  steamsnip  ^  ,  pretty  quickly  about  any  big  profits  POSSIBILITIES  oil  in  a  certain  dis-  the  disadvantages  of  a  second  sy.stem 

for  six  months.  In  Great  Britain.  I2s.  a  year;  7s.:  furnishes  its  own  money,  buys  its  own  boats,  operates  i  niade,  cither  on  the  long'  trict.  He  was  taken  that  it  may  be  doubted  if  it  could, 

for  six  months.  In  the  United  States.  $3..')U  a  year;  in  an  element  the  use  of  which  is  free  to  all  and  which  or  the  short  side.  Generally  speak-^  aside  and  confidentially  toJd  by  his  survive  the  initial  effort. 

J2.00  for  six  months.  ]  can  be  used  by  all  without  detriment  or  injustice  to  any.  in.g,  the  average  trader  takes  his ,  hosif  of  a  well  which  had  been  kept  ■  ■  ■  ■■  ■ 

ADTERTISIXG  Rate  Cards  on  application  at  all  our  of-'  The  steamship  company  simply  offers  its  services  at  a  :  'u.sses  calmly  and  figures  that  there,  secret,  but  which  would  "open  his  At  the  meeting  of  the  Farmers'' 

flees  or  from  any  re.sponsible  Advertising  Agency.  i,  „pjv.ill  be  ano.hcr  time  to  make  them  W”  ^  Grain  Marketing  Committee  of 

r*Aiif  F  w  1*  f'nrir  I  *  inriTi,  and  tuG  uimiiiai  wator  hgH.  SpvGntGrn  hpld  at- 

HeTd  OFFiri^  •  [  more  Justification  for  subjecting  it  to  government  eon-  *  *  ♦  a  ,  Several  paila-full  of  the  water  were  fAKMKRS  IN  Chicago,  ’  plans  of 

HEAD  urriCL.  MonUcal.  Mai.i  .  All  Dcpait  !  ^j.p|  pf  nature  whatsoever  than  for  subjecting  the  Ifiborioiisly  taken  out  and  poured  in-  R|;.STRAI>'T  grain  marketing 

VAnnvTA  ,  T-  1  1. 1 J  groccf  or  the  day  laborer  to  government  control.  It'  WHO  BUiiS  D.>  THE  DEC'LINESI  ]  I®  a  barrel.  All  this  time  the  party  i  qj.-  jrade  were  proposed  and 

TOROMO  OFUfE;  Toronto  Stock  Exchange  Bldg.; ;  "  .  1. 1  ..  i  had  been  followed  by  an  excited  old  ^ni  no  doubt  he 

Bay  Street.  Representative.  R.  V.  Rittenhousc.' i  the  utmost  justice  ask  any  freight  rate  it!  The  Street  is  always  mystified  as  i  was  told,  owned  the!  cejntain  all  the  ele-’ 

Phone.  Adelaide  946  ,  may  please.  Asking  is  not  compelling.  No  one  has  |  to  who  it  is  that  buy.s  on  the  big  de-  fy  ^n,.  ments  of  combines  In  restraint  of! 

NEW  FORK  OFFICE:  347  Fifth  Avenue.  Hamilton- j  to  pay  this  rate,  and  unless  the  company  can  P*®' |  investigation  of  the  water  in-  trade.  The  plans  include  the  poo!-! 

De  I.isser,  Incorporated,  Rerresentatives.  at  least  as  cheap  and  acceptable  facilities  as  existed  '  _i,  c;,„ifion  ,  proved  the  presence  of  a  faint  one-third  of  all  the  grain  ban- 

P  ••  I  ness.  ^  -  at  the  same  time  fiom  some  unknown  expectancy  with  which  the  elderly  marketing  plan. 

This  Paper  Has «;  Lnrger  Circulalton  Than  |  The  Monircal  Board  of  Trade  Council  is  wise  in  its  |  source  come.s  a  fair  amount  of  buy-*  evidently  awaited  a  large  offer  Apparently,  the  only  point  of  dis- 

Any  Othrr  Canadian  Financial  Publication  I  decision  to  oppose  sovernment  interference  or  control  ^^h^lc.  .is  a  ru  property,  r  . ,  eussion  was  as  to  whether  the  pool-  I 

— ' — - — - - I  in  this  and  other  maltcrs  in  which  there  is  no  logical )  gg.  .j,.  tiirie  arc  alw  ays  a  "ood  .s  should  be  compulsory  or  option- 

_ for  interference.  Otherwise,  there  is  no  business  j  many  order.s  on  the  books  of  vaidous  :  iin^„w' something.  Whal's'^behind  that  puisioSVa8*^b™ed  Vn“thrrn'^ejL\?^^  ' 

‘in  this  country  which  may  not  pioperly  come  under!  houses  well  below  the  market.  These.  pgrGtion?"  nf  gnv  plan  for  a  co-operative  i 

C^nSda  Fortunate  us  Home  of  News- ,  •.ovemment  control,  and  we  have  reached  the  blissful  I  “J”®  ’'y  t^  h®  t®  bc^  ..qjj  that's  an  old  storeroom,'' said  national  pool  which  left  the  question  ! 

paper  Industry.  state  of  .socialism  where  deficits  and  mismanagement  |  ’°Oiit  nfTowm  The  American  a.skcd  td  .sec  pooling  optional. 

;  .  .  ....  I  any  sudden  shake-out.  Out  of  low  n ,  jt,  gn,j  the  woman  complied.  The  nronosal  was  nr^ed  as  a  means 

An  clement  of  gloom  was  for  some  lime  contributed  do  not  count.  :  traders  figure  they  are  too  far  awaj  j  hc  found  the  room  almost  filled  ..  jn  "ain  andTo  o^^ 

tn  the  Canadian  industrial  situation  by  the  decline  1  -  j  to  get  the  benefit  of  these  quick  ,  oil  barrels,  which  the  lady  told  tain  for  the  farmer  a  iTrcater  ratio  of 

Which  took  place  over  many  months  In  the  shares  of'  ViVtnrir>ii«  In  o  TTritiTif  f.? nearly  thirty  gelling  price  of  the  grain.  If  the 

pulp  and  paper  concerns  and  by  the  prediction  that  the  ^  '  oceiirs  ^  '  ■  y^.^f®'.  ,  r  ,v,  .  hmiiu  backed  by  farmers,  dc-' 

pulp  and  paper  industry,  including  the  newsprint  in-  T®  casual  observer,  the  action  of  France  has  ^  ^  disL^TfkelV  cne  Velf  aftc^  T 

d.,.r,-.  1„  ,or  .  Of  .lopr.».lo„.  i  ”'>•  •  •  •  •  d..co.cf^»  U.Cjcno  ooM,  anor^_^.ll  ."to  tbo  a«,yl  ,  vo- : 

The  pulp  and  paper  industry  has  come  to  be  ,e-  evidence  of  hc.ng  in  a  constant  |  fO.V.sTIJl CTIU:  WORK.  "This  k'cro.sene  I  found  in  the  water"  cm'  n«  1  M 

girded  as  Canada's  national  industry.  No  other  m- ^  of  n«rvcs  over  her  relationships  with  Gcr-|  a  great  de;,i  of  constructive  work  evidently  trickled  down  into  the  well 


Representatives. 

This  Paper  Has  r,  Larger  Circulnlion  Than 
Any  Othrr  Canadian  Financial  Publication 

MONTREAL.  SAfURDAY,  AI'RII.  16,  1921. 


C^ada  Fortunate  as  Home  of  News- 

paper  Industry.  '  stu 

An  element  of  gloom  was  for  some  lime  contributed  do 
tp  the  Canadian  industrial  situation  by  the  decline  1 
Which  took  place  over  many  months  In  the  shares  of' 
pulp  and  paper  concerns  and  by  the  prediction  that  the 
pulp  and  paper  industry,  including  the  newsprint  in¬ 
dustry,  was  in  for  a  period  of  depression.  i 

The  pulp  and  paper  industry  has  come  to  be  le- : 
girded  as  Canada's  national  industry.  No  other  in- , 
dustry  of  similar  dimensions  is  operating  in  this  coun- 


Victorious  France  in  a  Fright. 

To  the  casual  observer,  the  action  of  France  has 
not  for  a  long  time  past  been  such  as  to  invite  con¬ 
fidence.  France  gives  evidence  of  being  in  a  constant  j 
comlition  of  nerves  over  her  relationships  with  Gcr- 1 


■^UTUVU  rtS  CailiUlHS  IiailUIiai  lU'IUSir^.  .'U  UIIIVI  in-,  -  I  - -  -  ----  .  U  if  l.t.lorn.I  r.,nlnr.  .-..rt-  hv 

dustry  of  similar  dimensions  is  operating  in  this  coun-  "’‘^"y-  is  genuine  and  how  much ,  is  being  riono  in  connection  rcfilim^^de  oil  I  superU^^^^^^^ 

try  without  aid  or  assistance  of  any  kind  whatsoever  *'*  as^sumed  for  the  puiposc  of  gaming  '  G-,'a7coiU'm'ns‘‘'“ranad'ian  ^"inlm  a  louder,  and  that,  unfor-j  l.y  manufacturers  to 

from  governmenl.  The  iron  and  steel  and  allied  in-!  P®'*  f®’’  ^cniands  upon  Germany  which  the  ,  houU  nartcularlv  nrrdoin"  your  oil  well  has  not  mate-!  SOI  NH  their  advertisements  he 

dnstries  have  been  aided  by  bountier..  and  a  proterti  .e  Allies  might  otherwise  regard  coolly,  is  impossible  to  ,  p^od  work  in  connection  w  ilh  the  rialized,  after  all.  ’  |  SLOGANS  would  be  in  a  measure- 


i.Ai.ic  .ho...  sn.v  a*  Ihi-'-  juncture.  Possibly,  if  the  rest  of  us  were  i  pulp  ami  paper  companies.  For  a,  -  1  duandary  as  to 

■*!  DOI(I»>  out  to  tuGni  tuC  iicliuns  ll'lDUi  D^CU  Hjpli”!  A  I  »  1  1  }  i_  ^  h Q vr»  nrnlnTi fiirht*!  '  wFiuf  iTUipFiinp  fo  Fiiiv  RotWGPn  thC 

.  .  .  nrtvf  floor  T^r!i^'hho^.^  of  flormanv  wo  would  ho  in  a  Tiof- !  COOiL  sloadv  busilios.s.  such  as  thoi  ^  na\C  jlCaia  Oi  prolonged  UpnTS  ,  WDdL  IliaCiline  10  DUy.  oeiAveen  in 


r,.it...e  r.iu  tn  fnr  .iH  J.  t7oe  inmni-t,  nn.  door  neighbors  of  Germany  we  would  be  in  a  bet-  POod,  steady  biisiiies.s,  such  as  the  "  e  nave  ncara  or  proiongcu  i.gms  wnai  macnine  m  uuy.  otaweeu  .... 

cultuie  calls  to  Ottawa  for  aid  .Tgamst  fiec  impoitatious  ...  understand  the  somevh-.t  nanickv  slate  '  and  pai.er  industry  the  opinion  '  'o  c®ntrol  valuable  properties  and  "most  graceful  and  the  one  of  no 

of  competitive  products  from  abroad.  P®-'”®®  l®  undeistanq  tnc  somcv  bat  panicky  state absolute-!  properties  making  regrets,’  the  pro.spcctivc  buyer 

In  spite  of  the  fact  that  the  C,madian  pulp  and  paper  Republic  seems  to  have  worked  her- ,  jurMiU^iwa  for  tlic  prccipitaie  |  profits,  but.  knows  not  which  to  choose.  Thou- 

_ _ _ _ m  ..„..11„' self  into.  action  ihai  has  taken  nl.s<T  in  the  <  ONTROL  A  w c  have  to  comc  to  sands  of  harassed  owners  have 


is  shown  in  a  tariff  measure  W'hich  has  been  adopted  f®"®datioii  than 


action  that  has  taken  place  in  the  CONTROL  A  wc  have  to  comc  to  sands  of  harassed  owners  have 
Tance  ,  price  of  the  .-eeuritios.  The  industry  j  LO.SEK  the  Canadian  Gov-  chosen  truer  epigrams  such  as  "one- 


ernment  to  witness  lung-eight," 


‘asthmatic-four’’ 


indufttrv  n^'itliGr  rcrGlvGS  nor  arGk*;  anv  nid  from  oarlia*-  luiu.  ucTion  IhRl  nH3  tflkoii  nlticc  iii  inr  •  xf  ,  ^ 

ment  it  ha-  ei-nw-n  at  -i  rate  iinennaiie.i  riiirine  the  cvidciicc  of  flight  on  thc  part  of  France !  piicc  Of  the  .‘^ccurit ios.  The  industry  j  LO.SEK  the  Canadian  Gov-  chosen  truer  epigrams  such  as  one- 

ment,  it  ha.^  giown  at  a  rate  unequalled,  during  the,  ^  u  i  .  a  '  is  on  a  much  sounder  foundation  than  ‘  ernment  to  witness  lung-eight, . asthmatic-four  and 

past  few  years,  by  any  other  industry  in  Canada.  In  ’***  '®  ®  tariff  measure  hich  has  been  adopted  ■  before  in  the  history  of  the  spectacle  of  a  purcha.ser  fighting  ‘•powerless  six  ’  to  express  their 

the  year  1920.  thc  growth  was  phenomenal.  I’rices  ot  the  cable  announces  as  a  staggering  h'®"  ;  (ioVintrv  and  the  companies  should  t®  obtain  control  of  a  loscr—and  no  opinion  of  the  particular  vehicle 

palp  and- paper  of  Whatever  character  went  to  unpre-7<’  Germany.  Thi.s  measure  increases  thc  tariff  against  ,  „ot  be/thrown  off  their  balance,  by  i,Jf>'®all  loser  at  that.  they  may  be  so  unfortunate  as  to 

r*fienteri  heitrhii  ninii"  with  nric*B  nf  ntiw,r  .  nnimnriif in-  '  Germany  by  all  the  way  from  100  per  cent,  to  300  per  ‘  temporary  ccssutioii  in  thc  dcinaiid.l  '^be  daily  press  announces  the  vir-  possess.  Beautiful  lines  arc  most 
cadentcd  heights  aIou„  with  prices  of  other  to, nmoditie-.  ^vhethcr  France  herself  regards  this  as  a  ^  '  bis  falling  off  in  itself  has  been  due  mous  resolve  of  the  Government  n^ot  desirable  but  thc  owner  wants  as 

In  consequence,  many  new  companies  were  formed. '  '  nriner  ^  n  rscii  rcoarts  init.  as  a  abnormal  conditions  iiist  as  the  ‘^®  advance  further  money  or  credit  «cll  something  in  thc  way  of  power 

•  .  .......  .  .  .....  slaTToprin"-  hinw  nr  fh  «  ift  ntilv  thn  v  nw  nxnrnftfepYl  hv  V  •' *  .i»^iAeo  .  . 


i.s  Miuwu  ,1,  a  laiM.  measii.r  ^u.cu  ..at,  ''V’-'n  the  history'  ^  ‘>*P*-CSS  their 

and  which  thc  cable  announces  as  a  staggering  blow  ;  c  ompanies  should  , '®  obtain  control  of  a  loser — and  no  j  opinion  of  the  particular  vehicle 


b«en  regarded  as  prohibitive.  uicaies  me.  s,,a,e  C3.  m.nu  ,n  mat  c:ounirj  regaruiu-g  ucr-  ,  ,  ,  ,  '  mination  of  the  Government  in  this  :"Yheirdescr^^^^ 

Then  came  the  slump  in  commodity  prices  and  regarding  economics.  RlfSlNLSS  KEEPS  RIGHT  I  T.  !  matter.  Thc  Government  displays  products  as  have  automobile 

industrial  activity.  For  a  while  it  seemed  as  though  Th®  Pi’eamble  of  thc  decree  states  that,  with  a  view  I  nrobabiv  the  nniv  ritv  wTsdom  and  has  no  intention  of  n,gkers:  ''most  blowouts  to  thc  rc- 

the  pulU  and  paper  trade  might  escape  lightly,  but  asl'®  Protecting  French  Industry  from  thc  competition  of ,  i,, ' Canada  that  can  report  Serial ;  ion“er  'rho  GraU"TrJnr  c^^^  volution'’  and  ’'more  promise  than 
the  end  of  the  year  approached  it  became  evident  that !  countries  with  depreciated  currency,  it  has  been  found  ,  .sales  in  departmental  stores  this  '  must  he  handed  over  or  no  more  mil-  imbcatiLT  m 

this  industry,  too.  must  lake  its  corrective  medicine,  i  accessary  to  augment  thc  general  tariff.  "-car  that,  have  been  running  ahead  Hons  will  be  advanced  by  thc  Gov-  ^  motor  car  slogans' 

Operations  in  mills  depending  upon  commercial  lines  have  here  a  manifest  economic  absurdity  •'’c' :  bpr?morc”nirticul?r?v  to^th^^^  .....  I  some  companies  have  ceased  to 

of  paper  were  reduced  ’  somewhat  sharpiy  as  demand '  onb  "hich  has  a  very  considerable  following  outside  |  martian  district.  One  of  the  reeem 

fell  off  and  priceB  dropped,  pending  a  resumption  m  ,  of  franco.  !  ."lales  at  a  large  French-Canadian  dc-  Railway  System  during  thc  year  1920  j 

commercial  activity  ami  a  renewal  of  demand.  in  all  the  years  of  Germany's  economic  strength  |  partmental  store  is  reported  to  have,  v, as  .«10.noo.000.  This  was  the  state- j 

As  for  the  newsprint  Industry,  it  was  found  to  be  ''Tance  over  moved  to  take  such  measures  J'”” “a.7k  ,hc  mau  who  owns'  one- 

in  a  better  position  than  other  pulp  and  paper  in- ,  co'U'ncr®'al  protection  as  is  now  announced.  After ,  Board  and  is  liardlv^onen  to  ques-  ®hallcn.gc  of  thc  twin-six. 

dustries,  though  here,  loo,  some  falling  off  in  demand ;  Gennany  has  been  crushed,  politically  and  from  a  i  j,i  (be  north  end  of  the  <  ity  is  also  tion.  '  - 

add  in  price  resulted.  It  became  recognized  that  the  .!!n""ary  standpoint  and  almost  economically  ruined,  .and  reported  good.  The  early  spring  lias  So,  alt  this  parade  of  business  wis-i  One  of  thc  reasons  for  the  sharp- 
newsprint  industry  ha.s  developed  into  one  of  the' her  currency  has  become  the  jibe  of  the  world,  'u’t'  the  efici  t  of  inercasing  piir-  fjom  and  determination  on  the  parti  ness  of  thc  decline  in  business  last 


newsprint  industry  ha.s  developed  into  on'-  of  the  ner  currency  lias  become  tne  jiDe  oi  mo  world.  iinnasoi--  on.-  fjom  and  determination  on  me  pan  i  ness  oi  me  ueeiine  m  ousmess  lasi 

steadiest  and  most  constant  of  all  inauslvies  Ad-!  next  door  nclghbor---bcing  one  of  the  victors- find.s  i  V®  !  “'f 

bmaaieBi  anu  most,  consiani  oi  du  inausuies.  j  w,  .  k,  .k  *  .rf  ■  .  •  1  "ung  for  I  rode  gcnerall.v.  cspccia  lly  1  roiitrol  another  losing  railway.  Not !  OVEKSi  n'lJED.  large  number  of 

parently  it  is  affected  to  a  lesser  extent  tttah  any  otheTj't  necessary  to  double  or  treble  the  tariff  agam.'it.  im- j  jy  tbje  p;i,t,  of  thc  <  nuntry.  i  content  with  what  it  already  has.  it!  cancellations  of 

by  periodical  increases  and  decreases  in  iadustrial  and  Pntln  s®  to  prevent  manufacturora  entering  France-  *  *  »  *  !  wants  more.  Thc  Canadian  taxpayer  orders,  was  that  many  concerns, 

commercial  activity.  The  new. spaper  has  become  one  of  [  from  Germany  and  other  such  countries  with  dc-j  :  will  shortly  wonder  if  all  this  is  real !  fearing  they  would  not  get  ncces- 

(he  moat  indispcnsible  requisites  of  the  age.  If«  price '  Preoiated  currency.  |  OF  A  Tl  RN.  !  or  only  a  movie,  picture  corned"  i  sary  supplies,  placed  duplicate  con- 

is  smai,  and  circulation  strikes  a  fair  average  fromi  'f  thi.s  means  anything,  surely  if  moans  that  , he;  .The  feature  ®f  ^  curreut  M'a.,  , 

year  to  yfflr  without  violent  flticluatiouF.  hni  with  ii '  nnorc  a  country  in  Mar  and  fho  worse  ”  V  existence  of.  a  which  willjable  to  accent  all  thc  ?oods  when 


■i'*^e  Itfi  price  currency  |  Ur  \  ka,  or  onlv  a  movie  picture  comerty.  sarv  supplies,  placed  duplicate  con- 

a^-m-age  from!  'f  thi.s  means  'anything,  surely  if  moans  that  the'  -The  feature  of  the  current  Mall 

ai<ia„c  iroui,  .  .  .  ‘Street  market  th.^  ..  'be  City  of  .Montreal  has  taken  a  the  year  and,  ot  cour.se.  were  un- 

s.  hut  with'a  more  wo  beat  a  country  in  war  and  the  worse  'be  ^  m  wiUublc  to  accept  alt  thc  goods  when 

..r  «u^  -...u  !  nnnnpisil  anH  <»pnnnmir  ctifiiatutn  ttho  fnlls  intf»  <h<«i  .  ‘  *  e)ntl<lCtS  lUadC  vA  FAl?  iTrrthiihlv  1  I  4 


m  new.spr,n.  dc  grcaiiy  anecien,  ana  me  vatuc  ot  an-""*'*  ***^  ***«  mu,.  a..  ,.um,ug  ,  ■  .  ....  .a  ..... ,  I,  ^as  instructed ;  found  that  the  company  had  on  hand 

vertising  has  now  become  recognized  tc  such  a  degree  s®  much  as  a  ■victory,— and  the  greater  the  victory  lhe|^;,|,,  pcr.Un  vi  'he  law  department  to  oppo"  a  bill  | .,  g„ppiy  ^f  25.000  of  a  certain  article 

that,  aside  from  exceptional  periods,  advertising  is  more '  'he  need  for  fear.  been  nliiving  ibe^  rKo?.-  77.77  n®^‘  before  Parliament  asking  a"-|,ioalt  in  by  the  company,  or  five 

likely  to  grow  than  to  decline.  ■  If  w-o  wanted  commercial  supremacy,  w  hat  wc  should  '  throiigli  the  year  finallv  conceived  "mes  what  was  considered  sufficient. 

In  consequence  of  this,  almost  one  year  from  the  have  done  was  to  have  seen  well  to  it  that  Germany  'be  idea  that  there  wa.s  no  limit  to  i®  ■'  o  a  ■.  |  Jn**^eri7tfm7erit*^*'he''^ was^*  ffiformed 

beginning  of  the  general  slump,  the  consumption  of  became  thc  victor  in  war  and  th.M,  wo  were  completely  I  advance  and  that  they  had  bet-  M'hile  the  correctness  of  the  Prin- j  g, '77770*^17*31  summer  a  big  customer 
newsprint  has,  relatively  speaking,  (alien  ofl'  but  slight-  despoiled,  our  credits  exhausted,  our  liiiaaces  disrupted,  i7,',„pv  In"*hnf'7***7  ^  i  ciple  of  opposing  this  bill  may  b®  j  ),g,i  placed  a  contract  with  the  com- 

ly  and  prices  are  within  a  sraal!  fraction  of  the  high 'and  our  currencies  debased.  Then  would  we  have  no  |  tracts  ’  have  l.cen  I*ar7cjy  ma^le^^TC'  pra7SMs77e”[rSr.‘’S7*’it7v^^^^  ' 

record.  IVhat  may  take  place  in  the  immediate  future  need  to  tear  Germany.  Then  and  only  then  would  we  speculators  who  have  been  fighting  nature."  the  telephone  business,  un-  ^7  ”7ther  co'ncerns  **  *^ ! 

is  not  clear  at  thc  moment.  Consumers  think  they  are  be  in  a  position  to  compete  with  her  i  ommercially,  to  'b®  a.lvance  of  the  preceding  year,  pke  many  other  businesses,  docs  not  Official  i'inmedia'trly"caUed  up 

in  thc  stronger  position,  lint  newsprint  produeers  de-  beat  licr  out  in  her  own  markets  and  lower  our  own  '".,^’‘*‘  '■®nf'Gt'itcs  in  thc  present  improve  under  competition.  M’c  have  romnanv  that  had  originallv 

o..„  c„  ™n„<,.nu„.:  ,ar„r„  .a . .  .er  ,  1  "'“r;  , -"-.“j,';  ‘""t.ffT'.S 

falling  off  in  new.fpriiit  prices  has  something  yet  to  The  conclusion  would  be  th.at  the  Germans  reasoned  an  infallible  sign  lhat  thc  trend  o'f  the  disadvantages  were  found  great-  shipping  fftstructions.  mis  is  wnai 
learn.  all  this  out  in  advance  and  permitted  themselves  to  be  'be  market  i.s  about  to  turn  when  er  than  the  advanta.ges.  It  may  bo  s  k  '  I  n'l  insist  on 

M'ithin  the  past  week  we  have  had  additional  evi-  ®®onoinically  ruined  and  nationally  disrupted  in  order  P®®P|®  ®f  'bis  character  finally !  doubted  if  individual  'phono  rates  ,  '^'\7c 'wante.l  to  be 

dence  from  the  stock  market  of  thc  confidence  of  in-,  that  (hey  might  have  the  advantage  and  victory  ov®r :  r777r7.ny'77i'7h7^h7rso'77M^^^^  h7s  7i77one\  thrrat^rwer^^  sure  to  get  them  and  wc  placed  the 

aiders  in  the  newsprint  industry  and  there  is  no  ques-  us.  I  ppcj  ,■^^nninp:  strongly  in  thc  last  I  be  completely  equipped,  subscribers  order  with  three  concerns  besides 


aiders  in  the  newsprint  industry  and  there  is  no  ques-  us.  I  pppu  mqjjinj.  strongly  in  thc  last! 

tion  that  Canada,  w  ith  her  newsprint  industries  and  j  This  conclusion  being  ab.-^urd  on  its  face,  wc  are  protracted  campaign.  ■ 

potentialities,  may  regard  herscll  as  particularly  for-  *'®mpelled  to  regard  the  action  of  I’rance  as  absurd  *  *  *  *  { 

lunate  in  the  present  disnipted  condition  of  industr.v.  "nd  to  abandon  this  line  of  reasoning  whereby  we  con- 1  THE  IVINNING  VliGl  .MENT  i 

- -  I  Vince  ourselves  lhat  wc  liavc  more  to  fear  from  ai  ,  ! 

'  ,  ,  .....  ,  '  au  old-limc  mine  and  smelting  i 

NoGovernmentControlof  Inlaud VVaterj  country  than  from  one  which  ts  sound,  official  and  former  a.^.sooiafe  of  the 

CflrriDM  Fnr  Roarrl  of  Tr-id#*  *  - -  Guggenbeims  is  fond  of  telling  how  i 

Learners  r  or  noarooi  I  race .  ,  the  Guggenheim  family  got  into  the' 

The  (jouncil  of  the  Montreal  Board  of  Trade  is  again  In.©  x  OtCntialltlCS  OI  rUDliCltya  smelling  business.  It  seems  that' 
to  be  congratulated  upon  the  sanity  of  its  decisions.'  The  merits  of  Quebec-made  cheese  have  just  ob-  Guggenheim  pere  established  him- 
Thc  present  reference  is  to  tlie  renewal  of  its  opposi-  tained  signal  recognition  at  a  great  exhibition  held  in  |  f!*  a  lace  manufacturer  and  his, 

lion  to  the  proposal  embodied  in  the  bill  introduced  IViunipcg,  and  in  editorial  comment  on  The  fact  a  n'- '  jje^n^lUlP,  7'irim7nsmn7s^mit'"iim  ^ 
Into  Parliament  by  Mr.  Armstrong,  M.P.  for  Lambton. !  mark  in  one  of  the  French  newspapers  hero  is  specially  in  thc  smelting  business  and  he  took 
Ontario,  to  amend  thc  Railway  Act  so  as  to  provide  that  ■  significant.  Thc  Patric  said  it  was  a  matter  for  sincere  bis  sou,  Benjamin,  in  to  learn  and  ! 
inland  water  carriers  would  be  placed  under  the  juris-  regret  that  Quebec  produce  was  not  more  widely  know  n  bpincss.  j 

diction  of  thc  Board  of  Railway  Commi.ssioncr.s.  'and  appreciated.  It  went  on  to  suggest  that  because  wkh7h7°po.ssib?liti7s7ni^thifrif77^nd  I 

The  public  is  becoming  obsessed  with  a  belief  that  ,  the  province  was  not  sufficiently  self-as.scrtive,  but  too  took  severaMrips  EasMu  ims'uc*ces7- i 

the  government,  cither  directly  or  through  commissions,  modest  in  regard  to  the  excellence  of  its  farm  produce,  lul  efforts  to  induce  his  brothers  to  | 
can  do  things  for  them  which  they  cannot  do  for  them- '  a  not  inconsiderable  proportion  of  it  when  shipped  abandon  the  lace  business  and  go 
selves.  Thus,  they  deem  that  thc  government  can  open- i  abroad  was  labelled  “Made  in  Ontario.’’  Into  smelting  w-ith  him.  They  failed, 

ate  railways  to  the  advantage  of  thc  counlry  better  than  '  Thc  comment  is  suggestive,  "VMiy  should  not  our  j,7t  the^'winnhig^7pppa7*^’ 
can  individual  owners— and  for  this  belief  thc  annual  !  farmers  utilize  in  their  business  thc  potential  benefits  ‘‘Confound  y^u  fellows!  "  he  cx- ' 
cost  to  the  people  has  now  become  $100,000,000  and  has '  of  publicity?  Elsewhere,  agriculturists  by  advertising  claimed  to  his  brothers.  "You  don't, 
only  began  to  rise.  F'or  the  belief  that  thc  government !  are  establishing  direct  relations  with  thc  ultimate  con-;  "nderstand  this  business.  It  works 
can  own  and  operate  steamships  bettor  than  can  in-  sumcr.  Pacific  Coast  growers,  for  example,  arc  spend- i  "bile  you  sleep, 
dividual  ow’ners.  thc  annual  cost  is  admitted  to  be  ap-  ing  a  great  deal  of  money  every  year  in  calling  public'  *  •  •  • 

proximately  $20,000,000,  though  it  is  very  much  greater '  attention  to  the  merits  of  their  fruits.  Why  should  not!  “3IAhING"  SUH1V.\B*.S  BAND. 

— as  will  probably  appear  dui-ing  the  current  year.  ;  Quebec  do  a  little  intelligent  publicity  work  on  behalf  i  The  uninitiated  visitor  to  Beth- 

Unfortunately,  no  attempt  seems  to  be  made  to  dis- 1  of  its  multiple  products?  The  rewards  would  ap-  i  lehem.  Pa.,  the  home  of  the  great 
tinguisb  between  the  things  which  logically  come !  prceiably  outweigh  thc  expenditure;  a  considerable  i  ®'®®1  'n*"®' i®  '®  S®1  th® 

within  the  purview  of  government  and  those  which  do  |  trade  would  be  built  up  that  would  be  profitable  to  all!  n®  evening  stroll  j 

not.  There  is  lamentable  failure  to  recognize  that  thc  parties  concerned  in  it;  and  the  Patrle’s  mild  scolding  ;  are**iiUerested  7n  music  to 'an°extra- ' 
individual  is  entitled  to  run  his  business  as  he  may  of  its  compatriots’  seeming  failure  to  make  their  in- '  ordinaty  degree.  In  every  third  or  i 
please  and  to  make  what  quotations  he  may  please  with-  dustries  better  kaowu,  and  for  allowing  maybe  a  i  fourth  house  somebody  appears  to  be 
out  let  or  interference  of  any  nature  whatsoever  pro-  neighboring  piwince  to  reap  benefits  through  a  reflect- j  p>'2®'ising  on  some  sort  of  musical 
viding,  always,  that  he  docs  not  interfere  with  thc  ed  glory  would  be  justly  repudiated.  iimtrumcnt.  ^P®®  m'cstigation  the 

edual  rights  of  othern.  The  point  at  which  government  The  proposal  of  courso  will  have  the  approval  of  all  ^igt  musicians  are  all  steel 
properly  enters  in,  is  where  thc  individual  infringes  the  newspapers,  but  that  does  not  mean  that  It  is 'workers  who  are  trying  to  ‘make" 
upon  the  rights  of  others  and  by  superior  force  or  journalistic  self-interest  that  we  arc  advocating.  The !  'Ir.  Schwab's  band, 
threat  compels  submission  and  effects  injustice.  Thus,  real  object  is  the  farmers’  interests  and  the  public  i  „  coveted  honor— that  of 

at  the  root  of  the  railway  problem  He  certain  pccul-  welfare.  Henry  M'ard  Beecher  a  long  time  ago  said  I  B”7hlelum/*^*w  orker*^  w  ho**  d7**lav  s  ■ 
iarlUes  of  nature  which  have  dictated  thc  development  that  the  advertisements  in  a  newspaper  w'ere  more  full  enou“h  ability  to  be  chosen  a  mem- 1 
of  railways  tbrongb  public  assistance,  either  by  sub-  of  knowledge  in  respect  to  what  Is  going  on  in  a  com-  ber  of  thc  organization,  a  musical 
sidles  or  other  governmental  aid,  and  which  compel  munity  than  tho  editorial  columns  are.  Here  Is  an  education  is  assured.  Mr.  Schwab 
their  operation  upon  public  property.  In  this  way,  opportunity,  then,  for  the  farmers  not  only  to  advance  j  *1*^5®  *,*'®  '*^7ib  fo*r 'the  ''^^*^**  ^ 
the  railway  is  one  of  thc  outstanding  exceptions  to  the  their  own  commercial  well-being  but  at  thc  same  time  ■  J,]VeV7hc7nusi'c  and  insti  umentsTnd  I 
rule  of  non-interference,  and.  in  the  absence  of  any  to  add  to  thc  fund  of  human  knowledge.  Opportunity  j  an  occasional  musical  tour  with  full 
better  meees  of  giving  effect  and  practical  reeb^nition  Is  still  more  powerful  than  coaquorors  and  prophets.  I  pay  and  all  c.\pcnsrs.  j 


were  compelled  to  instafl  and  pay  yourselves,  and  they  ha'®  a"  ship- 
for  both  'phones.  r®'!.  We  don  t  know  what  to  do  with 

In  any  event,  as  pointed  out  by  the!  the  supply  mc  have  noM^^ _ 


A  Sreat  fiiagnet 

m  Tbf»  t re*ii)$*nion**  #*lf*rt*TU’al  <’n- 
I'l'K.v  KcnoratPfl  in  i  anadian 
ritprs  arts  at*  a  niiehty  mas- 
net  dravtinc  i’rintinuoi>l.v  in¬ 
fo  <  uDiidaN  border?*  many 
and  \aried  lndn?*trips.  TIi©  ■ 
pr<»?»pFrity  of  any  intidDm 
ooniinnnUy  dfpend^  on  it$* 
?«itpplT  of  rlrrtrir  pf»w^r:  It 
i<«  thf*  life  blood  of  mt»drrn 
induMrtal  life. 

\\f  sfronsly  rrrimimond 
rubllr  Itillfy  Bond**  a-^  b©- 
ins  a  tno?*t  Mifo.  Mablo  and 
nll'rarfhe  form  of  lutrst- 
iiiont. 

Writf  for  Li>t. 
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RANK  NOTES 

MlNiriPAL  DEBENTURES 
BONDS  (IIEQLES 
SrOUK  rERTIFK  ATES 
DRAFT.S,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
Branches: 

Toronto.  Winnipeg. 

MONTREAL 
2'24  St.  Janies  Street. 


Re  Preferred 

Industrials 

If  you  care  to  submit 
your  list  of  holdings  to 
us.  'we  may  be  able  to  sug* 
gest  exchanges  to  give 
greater  yield  and  greater 
security. 

The  “  participating,  ” 
♦‘convertible”  and  “sink* 
ing  fund”  features  are 
varying  factors  which  re* 
quire  expert  analysis 
before  choosing  Indus* 
trials. 

Our  experience  yeould 
help  you.  t9 

F.  H.  Deacon  &  Co^ 

Membeis  of  Toronto  Stock  Exdianso 

INVESTMENTS 
7S  BAY  STREET.  TORONTO 
Fhone  Mahl  6733 

P.  ILOeaMo  J,  C.Ffafec 

R.C.  Diagnun 


INCREASED  PROTECTION 
FOR  DEPOSITORS 

Tbn  addition  of  RJ.'iO.Ooo.  to  our  f*c- 
wri’vr  Fund  mit  of  last  year's  earnini;s 
incr<*a«>ed  that  Fund  to  $K.0Od.O0n.  Arhirh 
is  e<iiial  to  the  I'aid-iip  C  apital. 

Our  depo?*il*»r?*,  therefore,  l»a\e  th* 
protection  of  TBU.M*  'Mll.l.ION 
DUL^..\K^  of  Shareholders*  <apiLal. 

Open  yotbr  aeeotint  lA'itli  the  institu¬ 
tion  that  has  hern  doins  hijstDes«9  in 
Toronto  for  more  than  sl\ty-fi\e  years 
nnd  has  safeetiarded  and  helped  to  in- 
rreiise  fh**  savings  of  many  thtiusands 
of  thrifty  Toronto  people,  whose  confi¬ 
dence  it  has  had  for  this  lone  perttrd* 

Voii  uill  ref  ene  interest  at 

TlIRKf;  AND  OVK-Il.xrr 
rf:R  fKNT. 

per  nnnam.  compounded  half-yearly—* 
mhether  :ioiii*  balance  be  larse  or 
small. 

Tull  prinlcee  of  cheque  nithikanals. 

Canada  Permanent 
Mortgage  Corporation 

tsiabliihed  tzeeke  years  before  Canada 


14*18  Toronto  Street 


FEATURES  OF  TODAY’S  ISSUE  - 


PAGE  ONT. 

Govcruraciit  owes  .".OJWO.OOtl  to  (lie  manufacturers  of  Canada,  a  comii- 
dition  which  is  hampering  hnsiness  recovery. 

t  anada’s  huge  excess  of  expenditures  over  revenue  a  most  vital  (|Hos- 
1  ion— Country  wil  ilikely  have  to  supply  in  coming  .rear 
00fi.O(H)  more  than  revenue— Premier’s  position  on  tl.T.R.  deal. 

Paper  stocks  active  issues  of  stock  market— .Strong  position  of  news- 
print  companies  rctlcct^d  by  report  of  International  Paper  to. 

P.VGE  THREE. 

Calgary  will  split  fitl.v-flffy  on  exchange  due  in  connection  with  bond 
interest. 

Investment  houses  hard  hit  by  Grand  Trunk  default. 

Toronto  to  make  $10,000,000  issue. 

Tenders  will  lie  opened  on  Monday  for  $2,000,(M)0  issue  hj  Province  oi 
AHierta. 

PAGES  1  AND  0. 

Hints  to  Investors. 

PAGE  FITE 

Gigantic  amounts  will  seek  reinvestment  through  Canada  during 
months  April  and  Nay. 

Investment  houses  advise  of  opportunities  to  place  $20,000  to  f2-'>,000 
to  best  advantage. 

P.4GE  EIGHT. 

International  Paper  earnings  establish  new  high  record  and  are  equal 
to  $62  a  share  on  outstanding  common  stock. 

Insiders  said  to  be  buying  paper  stocks— Leading  newsprint  manufac¬ 
turers  are  optimistic  regarvling  near  future  of  indnstry. 

PAGE  THIRTEEN. 

loy  industry  in  Canada  making  strides— Competing  successfully  with 
*  foreign  makes. 

How  cold  storage  fulfills  purpose  in  supply  of  foods. 

PAGE  rOl  RTEEN. 

Calgary  is  first  city  to  take  up  group  insurance  scheme. 

Strung*  opposition  to  lo  p.r.  tax  on  insnraiire  premiums. 

PAGE  SIXTEEN. 

Steel  of  Canada  hook  value  Is  now  $216  a  share  compared  with  Sl06 
in  1917. 

Advantaaes  and  di-edvantages  of  cxelmnglnff  shares  for  British  Em. 
nire  Steel  stock.  % 

Nfj  profits  of  Canada  Steamships  for  1920  equal  t«  9  i».r.  on  the 
common  stock.  » 

Detroit  I  lilted  Railway  earnings  higher. 


Is  the 

Banking  Position 
Improving? 

AVhat  is  the  proportion  of 
current.call  and  municipal 
loans  to  total  deposits  f 
Wliat  it  thc  bank’s  ratio, 
of  liquid  assets  to  liabili¬ 
ties  ?  What  is  the  propor¬ 
tion  of  gold  to  the  net 
circulation  of  paper 
money? 

Tlvese  and  other  questions 
affecting  the  banking  pos¬ 
ition  arc  answered  in  the 
current  issue  <;f  Green- 
shields’  Review. 

Copy  sent  on  request. 

Greenshields  &  Co. 

IN\"ESTMENT  BANKERS 
17  St.  John  Street,  Montreal 

14  Kitic  Sr.  Hart  Cenrrsi  Chamber. 
TORONTO  OTTAWA 


The  Financial  Tlmsj  Is  printea  «<'a 
P'Jbllshed  at  333  Craig  Street  W**;. 
Montreal  by  The  Montreal  Financial 
Times 'F-ablishlng  ‘JotnaaBiw 
cd.  lilontreal.  Susinesa  Manager, 
David  Burnaldw 
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EXPERIENCE 


YOUR  WIFE 


As  you  read  your  newspaper,  day  after  day,  notice  how  many 
rases  of  rontested  Wills  are  reported.  How  frequently  an 
Estate  beromes  insolvent  berause  the  Executor  and  Trustee 
was  inexperienced. 

The  Executor  and  Trustee  of  the  Estate  you  leave  must  be 
experienced.  It  is  for  you  to  deride  whether  you  will  appoint 
a  Trust  Company  of  ackrowlcdcod  experience  or  an  indivi* 
duai  who  will  gain  his  experience  at  the  expense  of  your  heirs. 

Remember,  you  will  not  be  here  to  guide  and  counsel,  so 
choose  the  experienced  Executor— the  Trust  Company. 

Our  experience  covers  the  practical  administration  of  many 
Estates. 


services  without  remuncr,Ttion.  The 
head  office  of  the  company  is  Edmon¬ 
ton. 

The  company  already  has  written 
thiee  times  as  much  business  for  the 
first  quarter  of  1921  as  for  the  same 
period  last  year. 

T^oss  II.  McMaster,  recently  elected 
a  director  of  the  Merchants  Bank  of 
Canada,  is  well-known  as  one  of  the 
younger  leaders  in  Canadian  in¬ 
dustrial  circles,  he  being  also  a 
director  and  vice-president  of  the 
Steel  Company  of  Canada,  with  head¬ 
quarters  at  .Montreal. 

Educated  in  Montreal,  he  began  his 
business  career  ivith  the  Sherwin- 
IVilliams  Company,  later  becoming 
assistant  to  the  vice-president  and 
general  manager.  In  1903  he  became 
assistant  to  the  vice-president  and 
general  manager,  Montreal  Rollin.g 


Paul  Galibert  and  II.  .M.  Levine 
have  been  appointed  to  the  Board  of 
Directors  of  I/oew's  .Metropolitan 
(Montreal),  Limited. 


capacity  of  18,000  h.p. 

Mr.  Nesbitt  is  also  a  director  of 
Southern  Canada  Power  company, 
and  Winnipeg  Electric  Railway  (  gm- 
pany. 


Associated  with  the  substantial  de¬ 
velopment  of  the  ('onimcrcial  Life 
Assurance  Company  of  (  anada  is 
J.  IV.  Glenwright,  well  known  in  the 
Canadian  insurance  field.  The  an¬ 
nual  repbrt  of  this  company  .shows 


MONTREAL  TRUST  COMPANY 


TKWSTOCMBW 


Antherixed 
Capital : 
$1,000,000 


MR  HERBERT  S.  HOLT,  Pmldent  A-  3-  BROWN,  K.C..  Vlce-Praiidenc 
r.  if.  PONALDSON*  General  Mafia|?r 

11  PLACE  D'ARMES 


MERCHANTS  BANK  BUILDING.  124  St.  Peter  Street. 


Demoralization  Metal  Market^ 
Is  Reflected  in  Annual  Report 
Can.  Consolidated  Smeltors 


RENE-T.  tECLERC 


’the  drastic  demoralization  experi¬ 
enced  by  the  metal  markets  in  re¬ 
cent  times  is  reflected  in  the  annual  ■ 
report  of  the  Consolidated  Mining  &  | 
Smelting  Company  of  Canada.  Lim-  | 
ited.  for  the  year  ended  December  , 

01,  1920.  ; 

.\€t  profits  for  the  year,  declined  I 
to  >291,019,  against  *l.lfil.60.T  in  the  j 
fifteen  months  covered  by  the  prev-  | 
ions  statement,  and  $919,245  in  the  ' 
full  fiscal  1913  period.  After  pay- 1 
monf  of  bond  interest  and  the  dis-  I 
I'lirsemcnt  of  three  quarterly  divi-  i 
ilends  on  the  common  stock,  together  i 
v^th  provision  for  federal  and  pro¬ 
vincial  tax  requirements,  the  deficit 
for  the  year  amounted  to  $849,019, 
i'.-ainst  an  adverse  showing  of  $489,- , 

789  at  the  end  of  1919  and  $212,152  j 
in  1913.  --V 

The  balance  sheet  indicates  that ' 

.■'onie  new  financing  is  both  neces- 1 
sary  and  apparently  under  contem-  j 
I'laliou  by  the  company.  Expendi¬ 
tures  on  properties  and  plants  dur-l 
ing  the  twelve  months  amounted  to  i 
in  excess  of  $1,850,000,  these  having  ' 
been  provided  for  by  special  bank  j 
loan  of  $1,750,000  which,  it  is  de¬ 
signed  in  the  statement  4s  for  “ac-  Toui 
( ount  capital  expenditure  1920,  in  |  ™  o''®' 
anticipation  of  funding  arrange-  j  Bsimcp 
ments.”  Other  bank  loans,  overdrafts.  Custom  < 
etc.,  at  the  end  of  the  last  year  were  j  paianrp 
increased  to  $3,601,204,  compared  Freight . 
w  ith  $3,067,435  in  the  1919  statement,  j  paianw 
while  accounts  payable  grew  from  j  Gen.  exp 
$1,183,503  as  at  December  31,  1^1^- 1  Balance 
to  $1,777,463  at  the  end  of  1920.  Develop 
The  value  of  ores,  metals  and 
smelter  product  on  hand  and  in '  oeprecia 
transit,  corrected  to  conform  with' 
prices  prevailing  at  the  end  of  the  | 
year,  is  given  at  $3,336,463.  as  com- 1 
pared  with  slightly  under  $3,000,000  ; 
in  the  previous  statement.  Other  in- ' 
ventories  are  higher  by  upwards  of 
$200,000  than  a  year  ago,  standing 
at  $1,486,920.  Accounts  receivable, 
reflecting  the  slackness  in  the  condi¬ 
tions  prevailing  at  the  end  of  the 
year,  were  down  nearly  $600,000,  be- 
ins:  .shown  in  the  1920  statement  at 
$356,316. 

Reviewing  the  condition?  prevail¬ 
ing  throughout  1920,  President  .James 
.1.  Warren  compared  the  prices  of 
lead,  zinc,  copper  and  silver  pre¬ 
vailing  at  the  end  of  Au.gust  last 
witli  those  ruling  at  the  end  of  the 
y  ear,  and  stated  that  given  a  reason¬ 
able  monthly  production  at  the  Aug- 
iise  levels  the  dividend  of  the  com¬ 
pany  would  have  been  fully  earned 
in  tile  year.  Despite  the  collapse  of 
ilie  metal  markets  during  the  aut¬ 
umn  higher  operating  costs  includ¬ 
ing  wages  fuel  and  freight  <harges, 
juililated  against  the  possibility  of 
making  a  more  .satisfactory  showing,  j 
several  additional  increase.?  in  costs  i 
I'cing  almost  co-incident  w  jth  the  de-  j 
dine  in  the  demand  for  the  metaks  j 
produced  by  th  ecoropany,  Mr.  Wat-  i 


writing  down  of  $624,115.  With  ib'e 
exception  of  silver  these  metal  sto<  ks 
are  still  on  band,  as  current  produc¬ 
tion  has  more  than  taken  care  ot 
current  consumption  since  the  be¬ 
ginning  of  the  new  year.  If  prices 
recover  the  changes  In  values  will 
be  reflected  in  the  1921  statement. 

“M'ith  the  beginning  of  the  new 


Both  the  new. directors  are  well 
known  in  local  industrial  and  finan¬ 
cial  circles.  .Mr.  lycvnne  is  president 
of  the  Montreal  Shirt  &  Overall  Com¬ 
pany.  He  is  also  a  member  of  the 
Canadian  Trade  Commission,  which 
made  its  headquarters  tn  Ixindon, 
England,  and  carried  out  effective 
work  under  the  direction  of  TJoyd 
Harris,  as  chairman.  Paul  Galibert 
is  a  prominent  leather  mantifaA-furer 
and  for  some  years  past  has  served 
as  a  director  of  a  number  of  indu.A- 
trial  corporations. 


(Established  1901) 


4.  W.  GLENWRIGHT 


that  splendid  progress  has  been 
made  in  every  deivartmetit.  The  in¬ 
terest  earned  on  the  company's  as¬ 
sets  equal  to  8.5  per  cent,  is  con¬ 
sidered  as  a  good  augury  for  the 
future.  The  company's  assef.s  are 
now  equal  to  $340  to  every  $100  of 
liahili'ies  a  very  satisfactory  condi¬ 
tion  for  one  of  the  younger  com¬ 
panies. 

The  Directors  of  the  company  ate  Mills  Company,  whicli  position  he 
all  well  known  and  reliable  httsi-  held  until  the  formation  of  the  Sieel 
men  of  M’estern  Canada,  giving  their  I  Company  of  Canada. 


'fhc  Pioneer  Appraisal  Organization  of  Canada 

EstcMblisHed  1SOB 

Moke  Ui«n  SSC.r  of  thr  drtailed  rtprrt  AppralsalN  made  diirinc  (hr  part  flr- 
trm  xrara  of  ranadinn  manufarliiring  and  ntbrr  proprrftrii  (hrmigliaut 
(hr  coun(r7  lui\r  breo  carried  out  by  iia.  .vsRTrxadng  aoiur  I.SOO  proprriira. 

Oar  «(aff,  wMrIi  narabrra  more  (ban  60  rniployrra,  ia  (boronchly  rxprrl- 
rnerd  In  every  line  of  indnatrial  appralNal  arrrirr. 


ROSS  H.  MeMASTKR 


PAPER  STOCKS  ACTIVE 


THINKS  CHAIN  EMPIRE 


CANADA’S  HUGE  EXPENSES 


Head  Office  -  364  University  St 

10R0NT0 
Royal  Bank  Bulldlait 


JWlontrea 

NEW  YORK" 
Equitable  BulIJin, 


I  (Conflnned  from  Eage  1.) 

!  isome  of  the  largest  British  holders 
[of  options  on  Kirkland  Lake  Proprie- 
itary  .shares  have  offered  to  take  up 
j  one-fifth  of  the  shares  ef  one  pound 
[per  share  in  consideration  of  hein.g 
I  granted  an  extension  of  the  i  cntain- 
ing  four-fifflis  at  the  same  price  un¬ 
til  June  30.  1922.  v  The  direeiors  of 
the  company  liave  fallen  in  with  the 
suggestion  and  are  offerin.g  llte  other 
option  holders  the  same  terms. 

The  present  price  of  Kirkland 
shares  i;-  twelve  ■shillings  and  six¬ 
pence.  tn  effoet.  ihevefoi'i'.  a  per¬ 
son  who  subscribes  for.  say.  100 
shares  of  the  company  at  one  pound 
apiece,  will  he  paying  J137.10.S.  for 
the  right  to  call  400  shares  at  £1 
at  any  time  during  the  next  fifteen 
months. 

The  mimher  of  shares  under  option 
is  .50.000,  so  that  £  10.000  sterling 
should  he  added  to  the  company  s 
coffers. 


(Coiiliiiiied  from  Paer  1.)  i  trnntiinic 

2  moe.  ,  ,  ,  i 

$  would  not  he  iinaceeptablr  to  jiro-  It  cannot  co 
’p”'*!’?  'i licet s  during  the  present  period  of ,  cause,  if  anyth 
’16. ’(HI 5  'ndustrial  artiYMly  and  that  if  the  lowered,  the  b 
160.000  question  of  wages  is  to  be  fought  being  dropped 
j  out.  the  present  is  a  good  time  to  harm  is  iiivileii 
1  meet  it  and  settle  the  matter.  .  slanlial  inereas 
-  Enroiiragini?  Taper  Co.  Report.  '  -  , 

I  .Meant line,  the  financial  reporl  of' 

the  International  Paiter  Co.,  in  which  A  sales  tax. 
Canadians  are  almost  ;is  miirh  inter  as  well  as  to  w 
estcri  as  Americans,  has  mad-  its  ap-  facturers.  is  1 

*  pearance  and  largely  exceeded  the  quite  o'oT  'ottsly 
'  most  sanguine  expectations.  Tin;  sibly  bridge  th 
>  earnings  of  .52.07  per  share  on  'on;-  few  other  a\en 

•  mon  sto<  k,  after  all  prev'ons  charge^-  while  siirrottnd 
1  and  obligations,  were  equal  ahno-t  'o  that  .Mr.  .Meigh 

the  selling  price  of  the  stock,  thus  re-  the  tempest  as 
fleeting  an  extraordinary  ttbseme  o!  derided  to  hav( 
I  association  bi  tw ern  v.-ifi'o  and  sellin,,  lie  o])inion.  by 
price.  'J'he  report,  however,  wa-s  ap-  lions  in  lama: 
;  precialed  in  <  anada  ;;s  ;■  fctlei  iion  i>uriy.  In  the 
of  «  ondilions  in  an  industry  in  which  Tory  slronghol 
'  Canada  is  now  takin.g  :i  leading  iiati  nicce.ssful.  but 
.  and  i;>  likely  to  dominate  in  the  iiipt  his  followers  li 
'  far  distant  futuri'.  'or.'  m  Vama-'pk 

KaYirenible  is  the  first  of  Canaiiian  niains  tht  b 
I  stocks  to  I  efleci  a  growing  disposi-  .'leighen  and  si 
'  tion  in  the  Montretil  nittiker  to  cas;  best  efforts  to 
:  (111  ihi'  pc.s.'-imiiim  v.!i;ch  for  moiiCis  tollowing  then 
■  has  'iinoihered  ''vov.  const  rui  t  ive  cf-  inc.  nor  is  then 
rort.  Tilts  stock.  b  ss  in  l  OU'-e-  < 'litiige  of  hetirt 

qiirnte  of  lutyiiig  on  i'te  par  oi  iii-  'deanw  bile,  tiie 
isid'-vs  and  those  in  lou<  h  w  iili  (ont'i  progressing  ill 
if  >ic  irdiuury.  Iier:m  u.o.ina  .'-lowly  but  sttt 
no  low  lids  tile  (  !o.- (  ot  las:  w  ■  >•;,  .sure  to  his  a:d 
trol  l  the  previous  lex  el  of  around  85.  He  intends  goir 
ami  fariy  in  the  pre.'-rat  v  eeii  bad  ferenee  of  I’re 
n  tielied  !'0  lor  tile  first  lime  .-im  e  the  If  .ss  all  signs 
la^i  slump.  l■■uI•iher  tidxanres  lar-  against  scheim 
l  ifd  Ihe  lu'o  e  up  to  93  beiore  a  f  ill-  "ell  as  againrU 
ing  off  in  demand  an<l  ;  )xrrio  I  of  ’.fl'e  t  '.oiiada 
profit-taking  denies  ed  Ibe  tttark't  a  gramnie  envoi', 
few  jioints.  rlie  adxame  look  place  lure, 
on  relatively  light  buying,  sbowtn.; 
that  the  piiltlir  is  rer.dy  In  come  into 
the  market  the  moment  con'id  ncr  1;: 
restored.  riirther  evidenc*  in  'hi 
effeet  xxas  rout rihtited  in  the  sharp 
advances  xxli’ch  took  place  in  fip,  n- 
ish  River  i.<-5  lies  during  altno-t  no 
ir.'idinc.  once  the  luiblie  began  to  frei 
ih.ii  the  end  o'  the  iiessimiit  ic  period 
might  bo  approaching. 

Oiitside  of  pulp  anfl  patiei  s'i'ck=. 
de\ elopnient.s  xxerc  somexvlutt  folor- 
less.  The  annual  report  of  Conso!:- 
tiated  Smellers  made  it  ■  appearan'  C. 

It  xv,?s  not  a  cheerful  ilncument  and 
yet  was  more  or  less  anticipated.  It 
i-rhowed  a  deficit  of  approximate'.' 

.JS.fjO.uOd  and  the  (lirectors  areom- 
panied  the  report  with  the  annoiiiKe- 
meni  that  the  dixidend  hail  been  def- 
inilrly  passcfl.  This  aiinouncenieni, 
also,  had  born  expected,  and  ibi- 
steadiness  of  the  stock  at  1.5  slio’ved 
Ihal  the  market  hrol  disiountcd  the 
.situation. 

Tiiblic  riilifies  (icI  AfVnfion. 

The  public  utility  situaiion  con¬ 
tinues  to  attract  iittention.  li  i- 
noteworthy  Ihal  buying  of  Monirc.gl 
I’ower  has  been  steady  for  montlus 
paft,  and  h.gs  been  largely  in  broken 
lot.s.  the  inference  from  wh'ch  is  li’.'it 
the  floating  supply  must  now  be  ■  x- 
ceptionally  small.  Shaw  inigan,  r  l.so, , 
has  been  in  good  demand  and  the  one- 1 
of  the  market  h:is  been  firm.  A"  -i  ' 
whole,  the  public  utility  sititatiou  is  j 
xvorking  inio  good  shajte  and  sto-  h  - 
of  these  mmpanies  are  likely  to  be 
amongst  the  first  to  feel  the  impulse  ^ 
of  the  forward  movement  on  th  ■ ; 
stock  exrhange,  once  the  situation  in- 1 
dieates  'hat  it  has  been  adjusted.  j 
The  exchange  .situation,  ns  affeet- 


Ba!»nce 


Deficit 

Taxc.« 


Deficit  849, .IIS  489. 

Prev.  balance  l.kSS.Sgg  2.118. 


I.oew's  .Metropolitan  (Montieai) 

I  Limited  are  making  arrangemeiits 
for  the  opening  of  their  new  big  Eti.  t 
End  ilieatre  in  Montreal  during  .'May. 
The  new  tbeatie  is  on  the  site  of  thf 
old  Eraiica is  Theatre,  near  the  ( (>r- 
nci  of  St.  Lawrence  Boulexard  an<i 
SI.  Catherine  Street.  The  designing 
of  the  new  house  has  heen  <arricil 
out  by  'I  hos.  '\V.  Lamb,  the  itrehilei-i 
xvhose  high-(  las.s  work  is  already 
known  in  Montreal  thfftugh  bis  work 
in  ronnertion  xv  j'b  Ixxew's  MontiriC 
anj  the  new  (  apilol  theatres.  Tut 
seating  i.gpaeily  of  the  new  tjicali: 
XX  ill  be  2.2"0. 

'J'he  Boarii  of  Direclor.s  of  l.oex'  . 
Metropolit.in  (Montreal)  Limited  a'.- 
T.  P.  Bin  hall,  Presjiicnt ;  lloxvard 
Murray,  I'icr-Pre.sident :  Paul  Caii 
bert.  11.  M.  Levine  and  L.  liilli  ii  ii. 


P.  4:  L.  balance 


80!),oii  i.kys.na: 

ASSET'S 

is2n 

.  ..  Jin.l6i).76T 


Prop"rtic» 

Plant 

Ores,  mctalx 
Storwi.  (-tc 
.Xccounts  rcc. 
Prepaid  chargcf: 
Ca'b 


Through  the  night  the  coaches  speed  but 
you  sleep  on.  And  the  reason?  Because  of 
your  confidence  in  the  elaborate  system  of 
safety  equipment  provided  by  the  railroad  to 
increase  thc“margin  of  safety’’  for  its  passengers. 

The  elaborate  signal  systems  of  the  morlcrn 
railroad  —the  curtain  of  asbestos  in  “Fire-Wall” 
Filing  Cabinets  both  arc  signs  that  say:  Safety. 


Bond® 

Stork 

Arrrurd  intrrcRt. 
Spoc,  bank  loan 
i  »thor  loans,  rf  r 
.\rrounts  pay 
Tax  rosrr\r‘ 

I'iv.  pajablo 
r.  A*  \j.  haiancE' 


PROSPECTS  FOR  NEXT 
CANAOIAN  FUR  SALE 


I  Lor  stime  lime  pdrt.  the  market 
foi  Laiireiifide  si  oik  hay  gixen  e\  I 

.denie  of  working  aw.gy  yomexx  bat 
fixiiii  the  market  for  other  pulp  and 
Iiii(ici  issue.a.  The  .-ttreet  ba.s  not 
bT'Cti  .sloxx’  to  (tlU'Cfx-e  fbe.se  ex'ldf'lices 
of  strength  and  lia:  placed  ii.s  own 
mteriu  etation  then  on. 

The  aT'livily  which  developed  on 
the  buying  pide  of  the  stork  receiif- 
l>  and  the  advance  in  Ihe  jirice  of 
the  stork  aboxe  nu  reprcseiifcd  the 
most  impre.'XFix  e  inoxenient  upward 
which  ha.s  takfii  iilaee  in  pulp  and 
l'H))cr  istities  for  stuue  time  jiast  and 
:  the  .Street  is  inclined  to  firaw  some 
eiicourngement  for  the  fnlurc  Iherc- 

I I  otn. 

.Yecouiiting  for  the  luovemenf  were 
xanons  surmises  on  the  Street, 
among  xvhich,  as  may  lie  .supposed, 
figured  Itontis  and  dixidend  rumors 
.smh  a.s  commonly  identify  them-  i 
selves  xvith  the  mark'i  under  similar 
1  circuni.stanccs. 

I  In  well  informed  fiuaiters  the  view 
was  taken  that  the  niox  ement  -  i.s 
simply  due  to  Ihe  market  position  of 
Ihe  stock,  even  though  behind  It  all 
may  he  the  confidence  that  in  the 
not  fat  distant  Inure  those  who  pur¬ 
chase  Laurenfide  will  receive  in¬ 
creased  (Jisiribiition:  on  their  stork. 
While  L-aurentide  Mocks  ha.s  not 
heen  as  viilnerahle  to  tlie  efforts  of 
the  bear?  as  many  other  issues,  it 
is  known  that  then  have  been  .'<hort 
ventures  in  this  Is.^ite  and  it  is  j 
thought  that  the  pn  .  ent  advance  in  * 
large  part  reflects  an  effort  on  the 
pai't  of  shorts  to  <ovcr  fheir  com¬ 
mitments,  in  the  fare  of  the  iibility 
and  willingness  of  nitiny  of  the  in¬ 
siders  to  buy  large  quantities  of 
.stock  at  around  liii  .se  figures. 


Fire  Filing  Cabinet; 

Stccl-p/viV ''Asjbesiotf 


rrediclioii  llruril  Tliaf  Moiilreal 

.\iiclioii  >e.\(  Monfh  Bill  Iiillj 
NHiiifuiii  New  lork  rrlccx. 

.■$crording  to  a  announcement, 
April  ]6fh,  is  the  last  day  upon 
whiilt  fuf.s  will  Ik  received  for  dis- 
1  posal  at  the  next  audinn  of  tlie 
<  anadian  I’ur  Auction  .S.nles  Com- 
1  pany.  The  dale  for  tlie  auction  was 
j  fixed  for  .91ay  9th. 
j  The  fur  trade  in  general  and  the 
I  oflii  or.s  oi  the  Canadian  I'lir  Auction 
I  .'8aks  (  ompanj  iti  particular  have 
1  lieen  somewhat  anxious  over  the 
j  prospects  for  prices  at  the  coming 
auction,  more  especially  in  view  of 
I  the  unfortunate  experience  of  the 
j  fur  ti-ddc  in  i:'20,  and  the  marked 
'  slump  in  thf  price  of  furs  whicli 
I  Iiegan  to  manifest  itself  about  a  year 
j  ago. 

!  J  oilowing  the  initial  i^ale  of  the 
1  company,  at  which  cxtraordinanly 
I  high  prices  were  realized,  came*'  a 
i  shaip  break  in  Ihe  markef,  and  Hie 
I  demoralization  ot  the  fur  uade, 
making  advisable  the  decision  not  to 
hold  a  further  sale  until  matici;-,  a<i- 
jtisted  themsclxes  .somewliai.  'ihe 
second  sale  wa.s  held  on  January 
31st  of  this  year  and  at  this  sale 
prices  which  ha<l  previously  iieen 
established  at  .New  York  were  fully 
maintained.  Later  came  an  aiietion 
at  t^i.  lajuis  which  fully  maintained 
Montreal  price.s,  and  at  tlie  present 
time  is  taking  place  a  sale  in  Nexv 
Y'ork,  at  xvhich  price.s  seem  to  he 
somewhat  liighcr. 

In  spite  of  the  lateness  in  Ihe  sea¬ 
son,  Russian  sable,  Canadian  marten 
and  bauni  marten  lirought  fiom  15 
per  cent,  to  35  per  cent,  more  than 
paid  in  Montreal  at  inc’  end  of 
January.  On  the  other  hand,  xvild  ■ 
cat  and  otter  arc  somexxhat  lower.  : 
YVolvcrine  tidvanced  255  per  rent.,  ! 
Alaska  seal,  dressed  and  dyed,  10  per  I 
cent.  Otter  declined  T'-s  per  cent.  , 

The  fur  tiade  is  feeling  quite  en-  ' 
couiaged  in  consequence  of  the  im¬ 
provement  shown  in  .New  Y’ork  and 
the  prediction  is  heard  that  the 
Montreal  auetion  next  month  will 


Strength  ftjvor.s  steel.  But  steel  alone  con¬ 
ducts  heat.  So  “Fire-'A’aH”  Filing  Cabinets  arc 
made  with  a  curtain  of  ’asbestos  between  two 
sturdy  walls  of  stocl-  a 

curtain  of  asbestos  ihatst.’inds  _ 

between  your  valiL.blc  busi-  p  ,4^ 
ness  records  and  tlie  fire  tiiat  |  4! 

may  steal  upon  you  any  lime,  t  m*’ 


j  made.  It  is  aniioiint  f  d  lliat  <  li:i.r|es 
I  Ftiordoii  hiii-  been  elected  I lonor;i  1  y 
I  President  and  that  Carl  liioidoii. 
i  formerly  \  ice-lTesulent,  ba:.  been 
eloeted  to  the  I’resideney . 

Four  nrw  members  have  heen 
elected  to  the  directorate,  viz;  Frank 
P.  Jones,  General  .Manage,'  oi  the 
t  anada  cement  Company,  and  a  di- 
rectoi  ol  the  Canadian  Bank  of  Coni- 
inorce.  .Mr.  .Jones  has  heen  appoint¬ 
ed  Y'icc-President  of  the  xomp.any, 
and  it  is  understood  he  will  take  an 
active  part  in  the  administrative 
affairs  of  the  enteriirise.  The  other 
directors  are:  George  .M.  McKee, 
General  Manager  of  the  Donnacona 
Paper  Co.,  F.  P.  Bionson,  of  the 
Bronson  t  o.,  and  F.  .N.  Nouthain,  of 
Ihe  Southhani  Press. 

.No  statement  xvas  made  with  re¬ 
gard  to  the  reported  nexv  fiiianeing 
of  the  eompany,  but  it  is  expelled 


“Fire-Wair  means  better 
protection  -an  increased 
“margin  of  safety”  for  your 
business  records.  Consider 
this  safety  when  buying  your 
equipment. 


:  Steel  pitn  Asbestos 
for  Belter  Protection 


Do  You  Know 
the  Value  of 
One  Thousand 
Canadian  Dollars 
in 

American  Funds 
at  Rate  of 
Exchange  of 


Drop  a  card  in  the  mail 
to-day  for  a  copy  of  “Protec- 
tion  for  Your  Business 
Records.”  Address  nearest 
service  store  or  Home  Office. 


The  "Office  Spectalfy” 
Direct  Same  Filing 
System  in'  Fire  WaW 
Film/;  Cabinets  is  the 
ideal  combination 
for  modern  business 
records. 


THE  OFFICE  SPECIALTY  MFC.  CO.  Limited 
Home  Office  NEWMARKET  Canada 


Premium  ? 

\%>  will  mail  jOH  frer  Inhie 
sixink  \iurrir$in  rquixalciit 
rate 

on  <  jinndijin  prcmiiini 
from  I-;:::  to  li.V; 
niMo.  xiilor  of 
One  ’rhoiiftand 
(  unodiiin  nollurw 
in  1.  Cunda 
lit  tlie  t^notc  rntTN, 
XTorked  out  in 
thirty  -KcrondA. 


BKOMPTON  IM>M>  INSI  K 

I,  n  i  R  IN  THE  MONTH. 

Official  aimouucPimuit  is  made  ttial 
thp  now  fiiianring  by  Brompton  Pulp 
Sc  Paper  Company,  Ifimited,  has  been 
completed.  The  bonds  have  bceu 
placed  with  Green.shields  &  Co.,  with 
whom  will  be  as.sociaied  Hanson 
Bros,  in  the  handling  of  the  issue. 

Of  the  amount  of  $2,5fio.0O0  20- 
year  convertible  8  per  cent,  bonds 
to  be  offered,  approximately  $1,000,- 
000  have  been  taken  for  investment 
by  the  directors,  leaving  nearly  $1,- 
600,000  for  the  public  issue.  The  is¬ 
sue  to  the  public  will  probably  take 
place  in  the  latter  part  of  the  month. 


Filing  Equipment  Stores  at . 

Toronto  Montreal  Ottaxva  Halifax  Hamilton  Winnipeg 
Regina  Edmonton  Calgary  Vancouver 


country  in  the  next  ihirty  days.  'J'he 
refinery  on  the  conccsifion  which  the 
company  took  over  from  Tropical 
Oil,  is  nearly  compleled.  Drilling  of 
a  fourth  well  is  understood  to  be 
underway.  Three  wells  are  now  pro¬ 
ducing.  A  road  has  lieen  completed 
from  the  Magdalena  River  to  the 
locations  where  drilling  will  be 
undertaken  which  makes  possible 
the  transportation  of  the  necessary 
equipment.  This  equipment  has  al¬ 
ready  arriv  'd  in  Colombia. 


Office ^^PEaALTY 

riRF-WAU  FILING  CABINETS 

Steel  p/us  Asbestos  —  for  Bettec  Protection 


l  OLOMRIA  OH.  OFTPI  T 

AVAII.-tBI.K  FOR  .MARKET 

Toronto^— International  Petroleum 
Co..  Standard  Oil  of  .New  Jersey's 
.South  American  subsidiary,  will  be 
inaiketijig  oil  products  in  Colombia 
from  its  own  production  in  that 


IM  ESTMEyT  B  4y KF.RS 
17  St.  Jnlin  St.  .Main  ::6I8 

MONTRF.AI.. 


81  St.  Peter  Street,  Montreal  -  Tel.  iviain  Ku«) 


10,837,205 

13.002.498 

12,784,985 

2.987.297 

2,828,415 

2,615,664 

7,849,908 

10,174,083 

10,169.321 

1,747,402 

3,066.580 

4,120.244 

6, 102, .506 

7,107,503 

6,019,077 

517,020 

358,376 

190,637 

5,585,477 

6,74!), 127 

5.808,440 

4.971,00;i 

5,196,640 

4.268,220 

»;m,47;i 

1,553,487 

1,590.220 

203.278 

280, '271 

219,202 

41 1.195 

1,273,216 

1,371,018 

10.>,116 

102,139 

408,5:>7 

306,078 

1,171,076 

962.461 

■  8,800 

7,050 

8.800 

302,278 

1,164,026 

953,661 

10.928 

2,420 

4,416 

2»1,349 

1.181.605 

949,245 

251,023 

185.539 

40.326 

97G.0(;5 

9-19, 24  5 

790,027 

1,315,162 

1,047,7  15 

749.701 

339,397 

98.500 

99,618 

150,391 

113,652 

> 


The  Laurentide  Company 

Limited 


GRAND’MERE, 


QUE. 


^  Manufacturers  of  * 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

board  OP  Trade  BUILDING  -  Montreal 
MANUFACTURERS  OP 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

==========1===;^  at - -r-.rTT^— 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

A  Limited 

fast  Angus, 

Compton  County,  Quebec 

■ — vAs^oclATlON^/ — ^  Manufacturers  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,- Sulphate  and  Qroundwood  Pulp 

Mills  at  East  Angus  and  Urompluniille,  Qiie. 

Domeslic  Emiulries  Sliould  be  Addressed  i:ast  Angus,  yoe. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

^  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 

Plants  at  Woodfibre,  B.C..  Swanson  . 

Bay,  B.C.,  Port  ,\lice,  B.C.  • 


The  E.  B.  EDDY  Co.,  limiteil 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER.  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q, 


Clarke  Brothers  Limited 


LSTABLtSHEU  1S77 


A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 

.  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


_ .  THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  16,  1921. 

]  The  Expansion  of  Canadian 
_ _ Pulp  and  Paper  Industry 

I  ONTARIO  SHOWSilnlernational  Paper  Earnings 
ILAROE  growth  ^ual  to  $52  a  Share  on  | 
*FUIP  AND  PAPER!  Common  otoc»; 

^  f  international  raper  Company,  for  ing  at  less  than  the  earnings  thereon  j  j 

O  •  u  r  a  u  ilhe  year  ended  December  Gist.  IfiGO.  niade  in  the  singde  year  192(..  In 

Province  Hat  Thirty-eight  Estab-  ^hiroes  o'her  words,  purchased  at  around! 

I  lishments  Out  of  Ninety-nine!  ,  r  jn8'’r"G'’  hharo.  the  earnings  represent  ' 

'“’i  in  PnilM  Paralfnl  I federal  taxes  Of  $11  nioro  than  100  per  eent.  in  a  single 

m  tnure  Y^nion— preferred  dividends  to  year.  Purcha.sed  at  to-day’s  price. 

,  mvestmeiK  Liver  9Si;>jUUU,UUU  |  552  0-  ^  share  earned  on  $10,850,264  one  buys  hardly  more  than  the  eatn- : 

1  Out  of  Country  s  Total  ofieonimon  against  *1.121,494.  or  $1G.24  ings  for  a  single  year— yet  in  the 
I  $264,581,000.  I  a  share  on  the  *19,803.920  common  past  half  dozen  years  the  company' 

-  I  stock  outstanding  in  the  previous  ha.s  put  back  nmny  times  the  amount 

I  The  remarkable  development  of  I  be  year.  mentioned  and  paid  out  nothing  in, 

pulp  and  paper  industry  in  Ontario  These  earnings  taken  in  con-  common  dividends.  j 

i.s  shown  by  the  fact  that  there  are  junction  with  ihe  price  at  which  In-  tt  was  predicted  that  the  earnings, 
j  in  the  Province  16  paper  mills,  9  pulp  ternatlonal  Paper  common  stock  is  for  1920  would  amount  to  $30  al 
I  mills,  and  13  combined  pulp  and  selling  is  a  noteworthy  illustration  .share.  Later  a  rumor  was  heard  j 
I  paper  mills,  a  total  of  38  establish-  of  tlie  condition  into  which  the  stock  that  they  would  reach  .$40  a  share.  | 
ments  out  of  99  in  the  entire  Doinin-i  market  has  fallen.  Tnlernational  Tlie  actual  report  shows  $52  a  share  , 

'  ion.  i  j’apor  not  long  since  was  selling  in  and  it  may  be  taken  for  granted 

'  'fhey  represent  a  capital  invest- 1  the  vicinity  of  *50.  That  is  to  say,  that  the  company  was  not  desirous 
ment  of  $95,291,040  out  of  a  total  of  |  the  stock  of  this  company  was  scii-  of  .showing  excessive  profits. 

'  $264,581,300.  They  give  employment 

'  to  8,571  persons,  exclusive  of  woods-  I’rolif  anil  Loss,  I 

j  men,  out  of  a  total  of  26.765.  They  1020  1919  ,1918  1917 

distribute  in  wages  and  salaries  $11,-  Total  rev .  $21,239,064  .$  7,170,594  $  8,194,884  $12,932,173 

1  666,612  a  year,  out  of  a  total  of  $32,-  Depreciafn! ! ! ! .  1.823,300  '  1.840,719  1,556,786  1,524,682'* 

323,78.9.  /  Ped  taxes  .  7,0(i0.oo0  860,000  1.100,000  2.500,000, 

.^In  1919.  Canada  produced  approx- 1  jnter,  ete .  579,102  318.351  385,521  726,704! 

'imately  982,399  tons  of  paper  of  all  '  "  “  _ 1  _  _  _ i 

description.  729, .590  tons  of  chemical  I  >,>1  jnc  .  *11.836,362  .8  1.121.494  .$.5,152,577  $  8,180,787 

pulp  and  990,902  tons  of  mechanical  pf,]  djvs  .*  1.50()  oni'  1,5(mi,(i00  1,500,000  1,461,000  i 

pulp.  Of  this  amount.  Ontario  pro-  surplus  .*10,336  362  .*  2.621,49  4  $  3,6.52,577  $  6,719,687  1 

‘  duced  498,792  tons  of  paper.  240,430  p,.ev.  Kurp . 21.726  257  19,101.763  1.5,452.186  16.238.743  | 


$21,239,064  $  7.170,594  $  8,194,884  $12,932,173 


1 .823,300 
7,000. Olio 
579,102 


1.840,749 

860,000 

318.351 


1,556.786 

1.100,000 

385,521 


pulp.  Of  this  amount.  Ontario  pro-  Surplus 
duced  498,792  tons  of  paper,  240,430  p,'py 
tons  of  chemical  pulp,  and  351,572 1 
'toms  of  mechanical  pulp,  or  approx- i  'I'otal  si 
imalely  50  per  eent.  of  all  the  papoi', 

34  per  eent.  of  the  chemieal  pulp,  and  ' 

35  per  cent,  of  the  mechanical  pulpj/  ij  r.  i 


*11.836,362  .*  1.121.49  4  $  5,152,577  $  8.180,787 

1.50().Pii"  l,5("i,1'00  1,500,000  1,461,000 

.*111,336.362  $  2,621,49  4  $  3,6.52,577  $  6,719,687  j 


1.524,682  1 
2.500,000  , 
726,704  j 

$  8.180,787' 
1,461,000  i 


$22,958,430  j 
7,506,245 


•^.j  per  cent,  ot  the  mechanical  piilp.i/  ,,  ^  I, .  $32,062,619  *21.726.257  .*19.104,763  $1.5,452,185 

pi ocltued  in  Canada.  The  'alue  "Stock  and  cash  diiidends  paid  and  rescrve<l  for  payment  in  settle- 

e  t '"u  ?  I  ment  of  defeired  cumulative  dividendb  on  'prefcrrcd  stock. 


amounted  to  $39,930,474,  the  largest  _ '  ' _ _ 

'item  being  342.254  tons  of  newsprint  ~ 

paper,  valued  at  $23,958,566.  The  pulp,  141  O  ■  ll\ 

i  produced  had  a  value  of  $25,13.5,362. '  I  iyVI||L  V|||l| 

but  eonsidcrabln  quantities  of  ibis  :  ||M  wl  VLIlW  wfllV 
■pulp  was  consumed  in  the  raanufac-i  __ ^ 

I  lure  of  paper  at  the  point  of  produc-  Tft  rt|“  n||W||^A 
I  tion  and  its  value  is  included  in  the,  I  II  HI*  K|l  W  Iralv 

I  figures  covering  paper.  I  ■  “  VV  ■  IIwWm 

Has  Largest  1‘roiluoer  NewspriiiL  j  DADtD 

In  addition  to  newsprint  and  pulp,;  ^  I 

.Ontario  produces  book  and  writin.g.  ■  ■  ■■ 

I  paper,  wrapping  paper,  tissue.s, ;  ,  .  . . 

,  board  and  many  other  varietie.s ,  Leading  Newsprint  Manufactur 
of  paper  It  numbers  among  in- ,  Are  Optimistic  Regarding 

dustnes  the  largest  paper  produo-  r  a  e*  .  t  c  " 

j  in;?  company  in  Cnriadu.  the  Spanish  ^  Som< 

'  River  Pulp  i-  Paper  .Mills,  Limited.  |  becurities  Will  Give  Good  Ac 

whose  throe  mills,  with  the  udoed  I  count  of  Themselves  Undei 

equipment  now  being  installed,  wiiij  Better  Market  Conditions. 

I  ovciitiiallybave  an  annual  oniimt  of  I  _ 

lover  31)11,(100  tons  of  newsprint  paper  ;  has  evi.lenUv  come  tc 

I  10,900  tuns  of  surplus  srotiudw  ood  d  r■hnn-.,^  hoc  ..t 


ihe  third  quarter  will  show'  no  fur¬ 
ther  diminution,  while  even  the  less  i 
(W'Jotistic  deelare  that,  at  most,  the 
decline  will  only  repereseilt  a  frac-  | 
tion  of  a  cent. 

'J'bis  situation,  ia  conjunc.tion  with  | 
the  known  large  earninga  to  be  | 
shown  by  Laurentide  -Ibis  year,  has,1 
doubtless-  resulted  iu  the  uonvictioii  ; 
that  price  advances  are  bound  to : 
take  place  and  that  purchasers  at 
these  price.s  will  reap  good  profits.  ^ 


'  of  nauer  umbers  amon^  n- 1  ‘^^'sprm^‘viMuraciur-  yf  no  small  market  significance  is  | 

du.striLs  the  largest  paper  produc-  Are  Optimistic  Regarding  the  ea.se  with  which  the  price  of' 

j  ing  company  in  Canada,  the  .Spanish  Ne<ar  Future— Expected  Some  -some  other  pulp  and  paper  )ssue.s-  ■ ' 
■  River  Pulp  t  Paper  Mills.  Limited.  |  Securities  Will  Give  Good  Ac-  espee.ally  Spanish  River  is- , 

whose  throe  mills,  with  the  mined  I  count  of  Themselves  Under  trading. 

equipment  now  being  installed,  wiiij  Better  Market  Conditions.  p’ivcr*  issue?‘”roir" sLrplv 

ovciitiiallybave  an  annual  ouiimt  of'  _  l>nci  i.  su  ,s  lo.e  stiarpij.  con  , 

lover  31)11.(100  tons  of  newspri-U  paper.;  qp,,  py-eot  has  evi.lenMv  come  to  pap7,”1.sues^lT^^^^ 

!miln’  .mri  10.000  tons  of  l.nvbrJi r,ls. !  m.trkei  foi  .some  o,  [  spivQs  thc  moment  general  market 


'  Dull)  HUd'  000  tons  of  lioxboHriiF  •  au  i  t  *  ■  *  »  sol\os  ffio  moniGnt  ^onciRl  ms.rkY't 

'  Another  Ontario  romnanv  the  Ahitibi ' paper  is.siies  and  Pos- 1  conditions  have  adjusted  themselves. 
Anoinei  uniario  rompanx,  tnt  Anuii  I  jf,]  jj,  ,  ,  and 'paper  i  _  _ _ _ 

Power  Sr  Paper  1  ompany,  rumited. 

^f'’.  ^  af.c.'  .show-  |  ABITIBI  ENTERS  NEW  . .  I 

SrTlIs^nexis^eneywLse  annual’ [y  j  L  HFVFI  OPMFNT  PHA^F/ 

ipi.t,  when  eonpleted,  will  in ’hide  i  'irokt-  -away  fron.  Unxl  /  ULVCLUrmCNI  rnHOL/' 

i  il^CbOOO  tons  of  nowKprinLaS..lO<i  tun.,  .  - -  ,  .  -< 

of  board  and  an  excess  production  of  j  ‘  '  .1°  bii'L  <1  e  .  lice  ,  was  "Witii  the  issuance  'of  its'r'onsoH-  , 

35,900  tons  of  mechanieal  and  18,ooo"^‘^“"<’';  ..Mortgage  Sinking  Fund  Gold  | 

tons  of  rhernical  pulp.  Several  new  |  Effort;,  of  shorts  to  ^vliiih  we  have  recently  been  1 

,  and  important  plants  arc  luiiler  eon- 1  commitment.s.  The  move- 1  marketin.g,  Abiiibi  Power  &  Paper! 

.struction.  When  these  arc  com- 1 so  hi’oad,  i  ,'o„ipany.  Limited,  really  enter.*  a , 
pletcd.  it  would  not  be  surpilsing  to  Pos- j  new  phase  of  development,’’  says  i 

I  find  Ontario  jedding  all  Canada  in  L''*”’’//  explanation  fill-  Peabody,  Uoughteiin,g  &  Co...  of  Chi- 

'  this  important, 'and  csscntiail  in-U”*'  * '  eago,  the  fiscal  agents  of  the  Coni-: 

dustry.  ’  Aeeiimiilation  bj  Insiilcrs.  pany.  in  a  stateinoiit  regarding  tlia  j 

'  . .  „  .  Til  good  quarter.s.  the  riininrs  are  positiou  of  Abitibi.  "It  has  sue- !  Ug 

i  llig  fsonrut  loirnvince.  now  heard  that  ilie  buying  repre-  eesst'uUy  passed  tbrough  the  period  1 

In  cousiderifig  what  the  indil.str.v  .sent.s  aeeuinulatjon  liy  in.sider.s  and  eonstruction.  ho.'t  found  for  its  j  __ 
'  means  to  Ihe  province,  it  i.s  well  lo|„tbei.s  closely  assccialed  w  ith  the  I’t'oduct  an  even  .greater  demand  l  i" 
remeinber  that  its  products  are  large-  i  jmip  and  paper  industry  and  w  lio  tire  friends  anticipated  has  form- ,  || 

ly  marketed  abroad,  and  bring  into  I  convinced  lhat  thc  siUiatiou  in  the  efficient  selling  connection.  '  Jl 

I  the  province  every  year  a  hii's.i}  ■  i„,iu.stiy  is  vastly  differcnl  fimn  ihe  advanlagc  of  its  com-  T 


,  the  province  every  year  a  hii's.i} :  judu.stry  is  vi 
amount  of  foreign  money.  it  I  conception  tl 
;liardly  necessary  to  recount  the  ci'I-  made  the  1 
i  lateral  benefits  which  the  province  ,ypi,.], 
derives  frpm  thc  industry  quite  ap  ii  f  ij,p,phg  j'la.'^t. 

I  from  its  purely  conimerrial  aspects,  f.'rom  vorv 
'  such  as  the  as.sislanee  it  renflcrs  to  .statement 
I  honiestcader.s  and  seltlets  in  pruvid-  newsnrii 


pulp  and  paper  industry  and  wlio  tire  anticipated  has  lorin- , 

convinced  lhat  thc  situation  in  the  f*  an  cfticient  selling  connection, 
Indu.strv  is  vastly  different  fioni  ihe  adMinlagc  of  its  eom- 

eoneeption  thereof  wliiel,  has  been  Posuioii  in  the  paper  in- ) 

made  the  basis  of  the  possimi.sm  yarly  triplin.g  its  original 

whieli  has  been  so  .general  fin-  r.y-'*:  ' 


I  hoii lestcaders  and  '.eltlers  in  n-ovid-  •■’^aieuieuv  ,uac  so.ne  ,  ,  uie  .can-  of  raw  material,  second  to  none  on 
nomesicauei.s  anil  .-.euiet-s  111  p.uiiu  newsprint  inaniifacturers  are  the  .\meiicaii  continent  / 

ing  a  market  for  ibeir  pu  pwood,  /  VnrLrTrnm  r  ^  i 

I ;  enabled  to  exist  wliilc  bringing  then  ,  p,,-.-,)  ,i,„  Within  .<  few  weeks  the  ccini-,| 

:  farms  to  a  productive  stage;  the  do-  ,„.,.,ii(,tron  tliat  new'-nriiit  uricc"  for  /  Ptoil'ietion  capacitj  will  reach 

i  velopnicnt  of  otherw  ise  tisele»s  water  _ _  _  *  ’’  IbO.doo  tons  oi  paper  per  year,  with  j 

'  powers.  ■  and  the  establishment  of  '  '  ”,  total  capacity  oi  newsprint  and  1 1 

pro'-ncrmis  tovns  'ind  vil'a"c.s  reason  oi  the  great  expansion  in  thc  olher  products  of  186.000  tons;  and  I ' 

I  Ihroughtoul  the  unsettled  parts  of  and  business  of  the  eoinpauy  ^  the  carniii.as  have  risen  from  our,, 

the  nrovinee  during  thc  past  few  years.  Mr.  ' original  estimate  of  $940,000  per 

tn  191«  the  fnmmission  of  Coil-  advent  to  the  operating  uiiin  to  $5,043,133  in  thc  year  1920.  ^ 

.  In  1918,  the  foinmissiou  ot  t  o  executive  of  the  enterprise  i.s  ex->Z  ’  Such  results  could  never  have  ' , 

.  scrvation  cs.tniatcd  the  to  at  ^  prove  of  substantial  ad- ^en  obtained,  of  course,  without  the  i 

onf^  1  •*  h^i  m*^L  '’antago  in  the  heavier  responsibili-  Wondiluro  out  ofi'arnings  and  from  '  ^ 

250  millmn  cords  of  which  110  m  l-  involved  through  the  extensions  the  sale  of  additional  .securiticrof  i  L 

l.on  cords  <ue  located  upon  "‘i''”  already  emliarked  upon  by  (he  com- ,  an  amount  sufficient  to  bring  out  thc 

censed  t  rown  lauds.  So  million  cords  possibilities  of  this  really  won- '  ^ 

upon  licensed  tiown  Unds,  and  -.v  Howard  is  a  well-known  bnsi-  derfiil  property.  'rhi.s  expenditure 

million  cords  upon  privately  owned  ness  man  in  Montreal,  being  pres-  has  been  made';  the  results,  as  above  ' 
lands.  This  estimate,  however,  in-  ently  general  manager  of  the  Fhoc-  indicated  have  uioro  than  justified^ 
eludes  1.59  million  cords,  inaeeessilile  nix  Bridge  i.’o.  He  is  also  a  past  it:  and  it  is  now  the  part  of  wi.sdom  ' 
to  existing  tisinsportation  facilities  president  of  the  Montreal  Branch  of  to  fund  the  company’s  floating  in- 
and  ot  wood  otherw  ise  eoniinercially  the  Canadian  Manufacturers’  Asso-  debtedness  and  reimbnrsr  it  for  part ' 

valueless.  ciation.  _  _  !  of  its  capital  expenditure.'’  j 

I  'I’he  Commission  further  estimated  —  —  ^  ! 

tliat  the  extension  of  the  Temiskam- 

I  iiig  and  Northern  Ontario  Railway  ~  ^ - 

the  foundation  company 

.  iiiercial  availability  an  additional  3S  LIMITED 

i  million  cords,  thins  .giving  a  total  net  gNGiNEenS  ano  contwactors 

I  !nm!?a\"ly"  accessible.  oT'i’gs'"  mnUon  r  p  FOUNDATIONS 

!  (.ord.s  STEAM  AND  HYORO-ELECTRiC  POWER  DEVELOPMENT 

j  How  lon.g  will  this  supply  of  pulp-  DAMS  AND  BRIPCL  PIERS 

I  wood  lust?  Bused  upon  tlie  forego-  underwater  construction 

ling  estimate,  and  upon  an  csti-  MONTREAL  VANCOUVER 

I  mated  annual  consumption  of  1.200,-  _  _ _ I _ _ _ _ 

I  000  cords,  and  makins  due  al-  _ _ . *  _  '  '  ,  * . .  '  ,  I 

]  lowancc  for  losses  and  waste  in  log-  — - - “  • 

1  ging  anil  driving  anil  for  defective  .  '  .  ""  ■  i 

wood  .it  has  been  calculated  that  the 

I  present  estimated  supply  may  last  TT*  Y  Y^nT^Y  YT^  O  •  - 

I  from  60  to  70  year*-  I  I  11  I  I  P  i.>  Y  I  I 

Last  year  Ontaclo  obtained  a  total  *  •  *  A  V/ •  i 

revenue  of  $2,684,843  from  its  forest  T*'* 

rcsourcQS.  made  up  as  follows:  —  a' ITY 

I  Bonusp.s.  $LM3,725:  limber  dues.  $1.-1  ^  » 

63  st.' Alexander  street  -  -  -  Montreal 

j  $228,174;  various  refunds,  $28.213.  Telephones  Main  5585  and  3069  j 

I  NAMED  COMPTROLLER  ■ »  ■  ■■-^  '  ^ - J\ 

HOWARD^ITH  LTO.  VALLEYFIELD  COATED  PAPER  MILLS,  |l 

Howard  Smith,  president  of  the  How-  LIMITED 

manufacturers  or 

pointed  Comptroller  of  Howa^  !  COATED  BOOK  and  UTHOGRAPHIC  PAPER 

Smith  Paper  Mills,  Limited.  Vkitvwwmn  ■>  #«  I 

The  office  is  a  new  one,  its  crea-  ’  AuLtlLjrmUU,  _  i  - 

tion  having  been  made  necessary  by  M  * 


THE  FOUNDATION  COMPANY 

LIMITED 

ENGINEERS  awo  CONTRACTORS 
industrial  eUlLOINGS  AND  HEAVY  FOUNDATIONS 
STEAM  AND  HYORO-ELECTRiC  POWER  DEVELOPMENT 
DAMS  AND  bridge  PIERS 
underwater  CONSTRUCTION 

MONTREAL  VANCOUVER 


T.  B.  LITTLE  &  CO. 

Fine  Papers 

63  ST.  ALEXANDER  STREET  -  -  -  MONTREAL 
Telephones  Main  5585  and  3069 


VALLEYFIELD  COATED  PAPER  MILLS, 

LmiTED 

manufacturers  of 

COATED  BOOK  and  UTHOGRAPHIC  PAPER 

VALLEYFIELD,  P.Q. 


The  Spanish  River  Pulp& 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

\  The  Largest  Manufacturers  of 
Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK  VV  F 


.1^  GUARANTEES 
OVALITY 


Howard  Smith  Paper  Mills  Limited 

MONTRCAi. 

Mills  a  iBeaubarnois,  Que.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Btorbon  €ampanu,  Himiteb 


Abitibi  Power  &  Paper 
A.  Co.,  Limited 


MONTREAL 


Twinfhc  'cf  '  ""  ,  perous  future,  thoroughly  fortifiod  , 

*  ^  i  ‘  hy  a  combination  of  manufacturing  , 

from  vety  good  qtiarcrs  comes  equiimicut.  water  power  and  supply  i  i  . 
the  statement  that  some  of  thc  lead-  nf  r.iw  „nto,-,..i  ....  '  ' 


NEWS  PRINT 

Oround  Wood  Pidp  Sulphite  Puh 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  SlVllvTHIW  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  C:KNADA 


BELGO- CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp - 


SHAWINIGAN  FALLS,  QUE. 

HA.  HA.  BAY  SULPHITE  CO. 

LIMITED 

Production  150  tons  per  day 
Easy  Bleaching 

OFFICE.S  : 

LONDON  -  34  -  40  LUDGATE  HILL 
and  PORT  .4LFRED,  CHICOUTIMI  COUNTY.  P.Q. 


THE  FINANCIAL  TIMES. 


HINTS  TO  INVESTORS 


((  im*,'  '.M’d  fritin  I’iiw  l.( 

Ki;  .-STONK  Tlili;. 

low  would  cblipr  iitr  in  piilur/  ii> 
your  payer  all  tin'  iiiforiaaiioti  that 
you  hare  as  to  thr  artu'.il  sales,  pro¬ 
fit,  capital,  etc.,  of-  the  Krystour  Tiro 
and  Uubber  Co.  ?  Also  your  opinion 
on  this  company  as  a  speculation 
stock.  Iiy  so  (foil'.!/  you  nill  obliyc 
one  of  your  regular  readers.  —  H.  (i., 
Montreal. 

Answer. — Keystone  Tire  and  Itubbcr 
was  org^anized  in  1?12  in  the  State  of 
.Vew  York.  The  company  is  engaged 
in  jobbing'  of  automobile  .castinKS  and 
tubes.  The  merchandise  handled  is 
the  overproduction  of  tire  manufac¬ 
turers  and  what  is  commonly  known 
as  seconds  or  tire.s  slightly  blemished 
in  the  course  of  mamifuctiiring.  The 
company  has  a  capitalization  of  $C..- 
000,000  in  common  stock,  of  which  $:i.- 
039.193  is  out.slanding.  The  par  value 
of  the  shares  is  $10.  The  company 
has  no  funded  debt. 

.\ocording  to  the  last  income  sheet, 
tha  company  showed  a  falling  off  from 
the  previous  year  of  net  income.  I  hir¬ 
ing  1919  $3.03  was  earned  on  each 
'<hare  of  common  stock  as  compared 
with  $3.31  in  the  \ear  1919.  In  1930 
there  Is  rea.son  to  believe  that  the 
;-howing  will  not  lie  a.s  encouraging 
'  ven  as  1919.  There  have  Ijecn  fre- 
iiuent  rumors  of  the  company's  strait¬ 
ened  financial  position,  but  these  have 
I'oon  repeatedly  denied  by  those  in 
(lose  contact  with  the  company.  In 
Ticcember.  1920.  the  quarterly  divi- 
dend  of  3  p.e.  ■was  passed  in  order  to 
■  onservo  the  cash  resources  of  the 
I  ompanx'. 

The  tire  situation  has  been  far  from 


j  .'ialisfuctor.''  during  the  last  quarter  of 
I  !92o  and  some  of  i  he  larger  companies 
j  have  i.cen  In  financial  difficult.v  ow- 
j  ing  to  the  decline  in  the  price  of  i  rude 
!  I  nbber.  K<  yslanc  has  varied  from 
j  around  3  to  4S  during  tl'.e  I'asi  ’  ear, 
j  and  seems  to  have  been  especially  stis- 
I  ceptible  to  the  rumors  concerning  its 
I  eondition.  Ina.smuch  as  it  is  depen- 
;  dent  for  its  succe.ss  upon  the  amomo- 
(  bile  industry  alone.  x\o  would  not  be 
!  inclined  lo  favor  a  purchase  at  this 
I  time. 

I  - 

i  rA.MtJl>!  I’KAYKFIS  C.vS'ADIA.N 

I  conp. 

j  /  think  O'  purchasing  I'amous  Play- 
I  CIS  Can.  Corp.  S  p.e.  cumulative  first 
■  pref.  shares  at  98t^.  —  iltlSH,  Mont- 
'  real. 

'  .\ne\vcr  —  l.ast  year  •  the  l-'amous 
I  I’layer.s  Canadian  Corporation  more 
:  than  earned  the  dividend  on  the  tirc- 
:  fdi'cd  shares  you  mention.  Hccently 
j  the  coriKiratiou  has  xqxened  new  thta- 
I  tres  in  Montreal,  Winnipeg,  and  Vaii- 
1  couver  which  naturall.v  is  further  au.g- 
menting  earnings,  thereby  making  the 
security  the  more  attra<tivc  iuxfst- 
I  ment.  The  outlook  is  encouraging. 

!  CUNX'vS  l.l.MlTKP. 

1  hold  5  dunn's.  Limited,  first  pfd., 
j  T  p.e.,  purchased  at  $97.30.  and  13  Orj/- 
\den  at  $35.00.  —  Cliche  It  I  HIM! ,  ixf. 
j  Agatha.  I'.cf. 

.  .‘\UExver — While  the  compan.v  has 
’  been  obliged  to  face  the  rather  iinfuv- 
I  orable  conditions  brought  about  by  re¬ 
adjustment,  it  is  stated  in  iiuarters 
I  close  to  the  company,  that  conserva- 
'  tivc  manascnicnt  has  placed  it  in  a 
I  favorable  position,  after  a  drastic  writ- 


j  ing  dc'xxn  of  inventories,  anil  there  is 
no  recsexu  for  uncertiiint.v  regarding 
j  continuation  of  the  dividend  on  the 
j  stock  held  by  you. 

I  rtKYDKX  Pl'I.P. 

We  xxould  refer  you  to  our  ansxvti- 
j  given  on  page  -5  regarding  Drjdcn. 

!  C.  P.  U. 

7  hold  40  C.P.lt.,  purchased  at  170. 

I  Please  give  me  your  opinion  on  san  e. 

' — ll.P.r..,  Montreal. 

.\nswer — We  would  suggest  that  you 
hold  xour  C.I’.i:.  stock.  .Vs  the  p.cs-  j 
ent  rea'Jjustment  continues,  and  world 
affairs  become  more  normal,  there  will 
undoubtedly  develop  a  demand  for  C.P. 
R.  from  sources  which  in  times  pre¬ 
vious  to  1914  were  big  buyers  of  this  1 
stock.  -Vrotind  its  present  price  it  I 
looks  cheap  and  in  time  will  no  d-.iiil't  j 
j  sell  considerably  higher-  j 

j  GOOltYKAR  TlRi:  PnEPKRRKO.  j 
[  I  hold  20  Goodyear  Tire  Pref..  pur-  i 
I  chased  at  71  and  3  iriwiiipes/  Lire.  pfd.  | 
'.at  KK—OSKrWA\CA,Mo;tlr<al. 

!  Answer — The  Goodyear  Tire  Cum-! 
i  pany  of  Canada,  like  other  concerns  of  i 
1  its  kind  was  obliged  to  ni'ct  the  dilfi-  ■ 
i  cultics  associated  with  a  dccbn?  in  j 
business,  and  was  at  the  same  lime  | 
obliged  lo  combat  other  obstaclc.s  natu-  ] 
ral  to  readjustment  conditions.  New  ' 
financing  is  announced  in  order  to  al-  ^ 
low  of  the  payment  of  an  obligation 
due  to  the  parent  company  in  the' 
I'nited  States.  Everything  taken  into  i 
account  the  directc>rs  thought  it  the 
part  of  wisxlom  to  pass  the  dividimd  ou  ■ 
the  preferred  stoc’k.  However,  'villi 
the  turn  of  the  tire  bu.siness  for  the 
better,  the  company  is  staled  to  be  al- 


reaxiy  improxing  its  position  financial¬ 
ly  and  by  the  end  of  the  year  it  is  ex¬ 
pected  that  the  company  will  hav^  sur¬ 
mounted  most  of  the  difficulties  whidi] 
necessitated  passing  the  dividend,  l'n-1 
der  the  circumstances,  wc  think  x  our  J 
best  policy  xvould  he  to  hold  the  stocl;.  | 
WINNIPEG  EEECTRIC  RAIIAV  AY.  | 
With  the  public  showing  greater  \ 
partiality  to  the  securities  of  public’ 
utilities,  and  taking  into  consideration 
the  improved  conditions  in  connection ! 
with  the  affairs  of  the  Winnipeg  Elec- 1 
trie,  we  think  you  should  make  no  mis- 1 
take  in  holding  the  stock  for  a  xxhiie' 
longer.  ! 


j  I  N  ION  P.VCIFIO  COBALT  Ml.NE?.  ij 

I  Plccsr  girr  ric  your  crpinion  - 

!  ing  the  follotring  srruritirs: 

I  I  Ilian  Pacific  Cobalt  Mines.  /.im-ie,i,i 
'  which  was  formerly  knotcii  by  fJK-| 

\  name  of  Canadian  Pacific  C.ibaltl 
I  .4/«Mr,<.  J.imitcd.—fCL  SPWJOl  S.  Co,'..\ 
j  field,  Ont.  I 

j  .Vnswer — Would  refer  you  to  our  ;.r.- 1 
;  swer  given  txx  a  similar  querx-  on  pa’x' 

'  4  of  this  issue  of  The  Financial  Times. 


MACKENZIE 
RIVER  OIL 


LIMITED 


For  years  Geologists  have  reported  the 
unmistakable  indications  of  a  great 
wealth  of  oil  in  the  Mackenzie  River 
basin.  The  Oil,  according  to  gcolo* 
gists,  is  oozing  from  fissures  in  the 
cliffs,  seeping  through  the  ground,  and 
standing  in  pools.  Near  Fort  Norman 
the  oil  structure  extends  for  40  miles 
on  one  side  and  60  miles  on  the  other 
side  of  tlie  river.  The  oil  is  reported 
to  be  the  highest  grade  crude  ever 
found  in  the  world,  testing  38  Gravity 
Baumc,  rich  in  light  products.  It  is 
stated  that  it  can  be  piped  in  a  tem¬ 
perature  70  degrees  below  zero. 

Just  before  the  close  of  navigation, 
and  too  late  for  further  development 
work  in  1920,  the  Imperial  Oil  Com¬ 
pany  brought  in  a  well  estimated  at 
from  1,500  to  2,000  barrels,  at  a 
depth  of  about  800  feet,  within  45 
miles  of  Fort  Norman. 

1921  OPERATIONS. 

In  1921  the  first  attempt  on  a  large 
scale  to  develop  the  resources  of  the 
Mackenize  River  cil  field  will  be  made. 
The  Mackenzie  River  Oil  Limited  has 
acquired  leases,  under  the  old  regula¬ 
tions,  of  3,840  acres  or  6  square  mile.s 
in  this  rich  field.  With  the  opening  of 
navigation  it  is  intended  to  commence 
extensive  drilling  operations  on  this 
property.  An  expedition  will  also  be 
fitted  out,  for  the  purpose  of  securing 
additional  oil  leases  from  the  Govern¬ 
ment. 

ORGANIZATION  AND  EQUIPMENT 

For  the  drilling  operations,  three  com¬ 
plete  rigs  have  been  ordered  and  should 
be  on  the  ground  about  July  1st.  Ex¬ 
perienced  drillers  have  been  engaged 
lo  work  under  the  direction  of  Mr. 
Frank  H.  Stover,  one  of  Canada’s 
best  known  oil-drilling  experts.  From 
the  locations  already  in  evidence,  and 
as  oil  is  found  at  a  depth  of  800-1,000 
feet,  it  is  expected  that  each  crew  will 
bring  in  several  wells  during  the  sea- 


The  exploration  work  will  be  person¬ 
ally  directed  by  a  man  who  knows  the 
North  Country  thoroughly — Mr.  Frank 
E.  Davison — assisted  by  a  competent 
geologist  and  engineer.  Mr.  Davison 
first  went  over  this  ground  in  1898, 
and  for  over  twenty  years  has  been  en¬ 


gaged  in  work  in  the  Yukon  and 
Alaska.  In  view  of  the  probable 
wealth  of  the  country  and  the  experi¬ 
ence  of  the  men  engaged,  the  expedi¬ 
tion  should  acquire  many  more  acres 
of  valuable  oil  and  mineral  lands  in 
1921.  Twenty  or  more  trained  men 
have  been  engaged  for  this  develop¬ 
ment  w'ork  by  the  Mackenzie  River  Oil 
Limited.  '.v  , 

TRANSPORTATION  AND  SUPPLIES 

The  Company  has  made  full  provision 
for  the  carrying  in  of  rigs  and  supplies. 
A  transportation  company  operating 
boats  on  the  vx'atcrways,  and  trucks, 
tractors  and  motor  cars  at  the  portage, 
will  take  in  all  the  freight  required  for 
this  Company’s  operations. 

PEACE  RIVER  OIL  HOLDINGS 

Mackenzie  River  Oil  Limited,  in  addi¬ 
tion  to  the  3,840  acres  at  Fort  Nor¬ 
man,  have  10,000  acres  of  Oil  leases 
in  the  Peace  River  District.  Geolo¬ 
gists  claim  that  oil  will  be  found  at 
from  1,800  to  2,500  feet  in  these 
fields,  so  that  some  of  the  wells  should 
soon  reach  the  oil  strata.  In  this  case 
the  Company’s  holdings  will  become 
extremely  valuable. 

OFFER 

To  finance  the  purchase  of  drilling 
rigs,  supplies,  cost  of  expedition  and 
development  work,  the  Company  now 
offers  the  first  One  hundred  thousand 
Treasury  Shares  at  $5.00  per  share 
(fully  paid  and  non-assessable)  and 
not  subject  to  call.  The  entire  pro¬ 
ceeds  of  the  sale  of  stock  we  to  be  used 
only  in  the  development  and  explora¬ 
tion  work  outlined  above. 

These  shares  offer  a  speculation  in  oil 
that  must  appeal  to  btmness  men. 

It  is  a  venture  in  what  is  known  to  be 
in  a  most  promising  field. 

It  is  being  supported  by  well-known 
men  of  means  and  business  experience 
who  will  carry  on  the  Company’s  op¬ 
erations  in  a  good  business  way. 

This  is  a  Canadian  Compan^r,  the  man¬ 
agement  and  organization  is  sound. 
The  work  will  be  carried  on  by  men 
who  know  oil  drilling  and  know  the 
country. 

PROSPECTUS 

A  complete  prospectus  and  further 
information  will  be  mailed  from  the 
Head  Office  of  the  Company  on  re¬ 
quest.  * 


MACKENZIE  RIVER  OIL  LIMITED 


Pi;n*OAAL  LIABILITY) 


Head  Office,  59  Yonge  St.,  Toronto,  Ontario 


Tncorpnratrd  xindfr 
Ontario  Companie?  -Act. 


Authorizrd  Capital  $3,000,000,  Bividfd  Into 
.300,000  fcharca  at  $lo.00  Each  Far  Value. 


OKFH  EnS  AND  DIBEt  TOHS. 


rr»^ident — .niLL.AR,  Millar.  I'rrguson  and  Director — R.  J.  Y'LKMIXC,  Manager  Toronto 

Hunter.  Toronto,  President  .vlberta  and  Street  Railway,  Toronto. 

Arctic  Tranaporltttion  Co..  Limited.  Edmon-  .  i- 

ton  Director  —  E.  W.  B.ACKL'S,  President  !•  ort 

Vice-President  and  General  Manafter— K.  E.  Frances  Pulp  and  Paper  Co..  Limited.  Fort 

DYX  ISO.V.  .Mine  Oxx-ner,  Toronto,  President  Frances.  Ont.;  President  Keewatin  Lumber 

Fnivcrsal  Gas  and  Oil.  Ls.-nited.  Toronto.  Co.,  Limited.  Kenora,  Ont.;  President  -Min- 

Treasurer — W.  J.  SMITH,  I’residenl  John  R.  '  nesota  and  Ontario  Paper  Co.,  Limited. 
Mmith  and  Sous,  Limited.  Toronto.  International  Falls,  Minn. 

D.VNKEP-S — The  Dominion  Bank.  Toronto.  .SOLICITOR.'! — Millar.  Ferguson  and  Hunter. 

Toronto  AVDITOHi! — Thorne,  ilulholland.  Howson  and  McPherson.  Toronto. 

TR.ANSFER  .VGENTS — The  Royal  Trust  Company,  Toronto. 


.  ]  MONTREAL  OIL.  1 

‘  About  eight  m  on  tbs  ogo  I  became  in- 
'  I  terested  in  the  above  as  a  small  stoek- 
^  ,  holder.  A  dividend  2  p.e.  per  month 
,  was  then  bring  paid  with  every  pros- 
^  fleet  of  increase.  I  later  increased  iny 
'  .holding  and  on  Ore.  15Hi  the  divide, -d 
'  for  Xovenibrr  was  paid.  llnclo.sed  with 
'  the  cheque  was  a  iiotirr  that  future  di- ! 
vidends  u'oul'i  hr  paid  quarterly.  I  j 
I  took  this  to  mean  that  the  first  -juar- 
ter  would  begin  with  /Icvenibrr  o' d 
:  end  with  February.  In  the  mraiitiiiif  j 
/  got  a  glowing  account  from  a  toed' 
firm  of  broker.s  of  the  newly-aeciuirc'dl 
properties  of  the  icimpany  in  taliior-\ 
Ilia.  Then  from  the  .same  .source  and  i 
I  by  the  press  came  the  joyful  v.eus  of\ 
1  the  big  flowinci  well  of  940  barrels  per' 
day,  enough  in  itself  lo  provide  for  'ill 
niitdrnds.  M  h’ii  the  quarterly  cheque 
might  have  breit  rrureted  a  notice 
comes  from  the  Incil  headquarters  ol 
I  the  annual  meeting  to  be  held  in  iji 
.on  Mtrch  29th  cind  that  no  ocLVeii  } 
would  be  taken  on  the  dii  idrnd  till  the  ‘ 
onniial  meeting.  I  noticed  recently  7.7  | 
the  press  that  an  .imerican  c.'0)nj)  ;in/ { 
had  made  on  offer  for  thr  compiiny's' 
holdings  acid  this  was  being  considri-  i 
by  the  directors.  The  29th  is  long' 
gone,  hut  no  infnnnntioii  of  any  kin'l 
‘has  been  mailed  to  the  shsrrholcic  rs.l 
.  This  is  a  very  un.satisfaetory  sio*'  ot\ 
affairs  and  I  think  the  time  has  eoinel 
{lor  the  shareholders  to  Fiat',-  a  thor-l 
lough  in  resligatioic  of  this  enmp'jiiy.s. 

!  affairs.  —  A  STOCK Hfll.IJLIt .  Mont. 


I  Ansxxci-  —  The  annual  mcctinf;  of 
j  .Montreal  till  xx  liich  is  held  in  Te.xashas 
been  .ndioiirncd  on  ixxo  on'asions.  ’■!  t  , 
'xxe  iindei  stand  the  final  meetinf.  took' 
place  durinfi  the  lattci'  part  of  last  i 
xx'Pck  or  early  thi.s  week.  It  i.s  c.xpei  t-  ; 
ed  that  .some  of  the  direcior.s  xxill  er. 
Nurii  to  Montreal  before  the  beginning’ 
of  next  xvrek  when  announcement  xxilll 
be  made  as  to  the  result  ef  the  nie-’t-l 
inp. 

It  IS  stated  in  circles  xvlio  are  genei .  I 
ally  cogriizjint  of  xvhal  is  transpiring:  in 
rcg.ird  to  tlie  ruiiipaii;.  s  affairs  tii.'t 
the  offer  from  Hie  .tinerican  .s.x  ndicale  ’ 
ir  a  serious  one,  and  that  exf'crls  xx  bn  . 
lir.xe  K  iiic  0X01  the  jiroiiertit.s  in  tlicj 
Intcre.st.s  of  the  s.xndixate  haxei 
made  a  report  xxhieh  xvill  be  acted  ujnn  ! 
filmo.'t  immediaiclx .  Information  re-: 
ciix-ed  in  .Montreal  is  to  the  effect  that  j 
the  report  xx  ill  prox  e  fax  xiriible  and  ! 
sliould  the  option  on  the  properties  lie' 
exercised  it  is  l)cliexe<]  a  deal  xxtnild  l:e| 
(l7.':cd  xxiihtn  a  thirtx'-dny  pertcsl  x-m- ! 
■bodxinp  a  cash  offer  to  shaicb.oldi'rs 
of  a  satisfactory  natute. 


ANNOUNCEMENT 


Business  Directory  Service 

Limited 

begs  to  announce  to 

MANUFACTURERS,  MERCHANTS,  RETAILERS 

and  all  other 

BUSINESS  AND  PROFESSIONAL  INTERESTS 

that  the  Company  is  now  'prepared  to  receive  orders  for  advertising 

space  in  the  DIRECTORY  SERVICE  M.ACHINE,  the  new  Public 
Utility. 

The  machines  are  now  being  manufactured  in  quantity  and  will 
shortly  be  placed  at  all  places  where  the  public  congregates  and  where 
the  Service  will  be  of  the  greatest  value  from  the  standpoint  of  the 
public  and  the  advertiser — such  as  railway  stations,  steamship  offices, 
hotels,  bunks,  departmental  stores,  etc. 

.A  lull  staff  of  advertising  solicitors  is  now  engaged  in  the  classi¬ 
fication  of  all  data  and  information  to  be  carried  by  the  DIRECTOR'!’ 
SERVICE  M.ACI  IINES,  and  the  Company  will  appreciate  a  com- 
nuinicalion  from  all  business  houses  that  do  not  receive  a  call  from 
one  ol  its  solicitors. 


A  cordial  invitation  is  extended  the  public 
generally  to  visit  the  company's  offices 
and  inspect  this  wonderful  invention. 


Business  Directory  Service  Limited 

222-224  St.  James  Street,  Bank  of  Ottawa  Building. 


Business  Activity  in  Eastern  Canada 

|¥mENSE”rUN  ... jEXPERreOMES 


OF  LOOS  DOWN  !  St.  John.  The  Kafitciii  .Stcumtliip j  •  ^  •  ■#%  I  WWWfcll 

THE  MIRAMICHI  COMPANY  RATES 

iliviilend.-x  til  $0  a  share  xvimt  paid 

-  •  •  -  on  tlie  18,75h  .'ihareK  of  preferred  •  - -• 

Heavy  Loss  Incurred  by  North-  stock,  as  the  eompan.x  recoxered  a  S.  N.  Meldrum,  of  Boston,  AI- 


-jEW'm  COMES 

St.  John.  The  Kastcin  .Steumthip  ■  Ar  Tl#\  i  W  ■  W  til 
Lines,  Ine.,  showed  a  prolit  of  $.30  for 

UL>".  Prolit.  and  loss  snrptns  in-  PflMDilMV  D ATtV 
creased  $329, 67:1  during  the  year  and  0111*11  Mil  I  HH  I  LO 


N  \  PFLP  E.A'-H.W'iE.  j 

/  am  Cl  subsf Tiber  to  po'cy  paper  cned 
should  he  obliged  if  yon  would  advis'  I 
j  me  ill  rein ccedicni  with  Un'  re'irgani'c-l 
}  fioii  of  .V.  1.  Pulp.  I  hove  mo  fllKire.xj 
of  the  i  fiiiimoii  slock  purc  hased  at  I'A'^  i 
and  am  in  doubt  as  to  the  best  tour.v 
,1o  pursue.  Your  lurtoiM  comm-'tits 


umberland  Lumbermen  When  eonsiileiahle  sum  from  the  goxein- 
Boom  of  a  Million  Logs  Broke  ""  nn^ottled  war  ac.  otmi.L  ami 
A  *17  L  »  I  ‘  made  a  sniistantial  jirofil  on  l  ie  'a  e 

Away  in  Freshet--Logs  Next  Governor  <  ohh. 

to  Impossible  to  Salvage  Ow-  t  „rreni  as.sets  on  Dc  .  :!i.  i'c’.i, 
ing  to  Being  Bedded  in  let.  ,  amounted  to  $L949,2r><;.  i.ialdiiiies 

-  of  all  kiiid.s  includin.g  lionds.  mort- 

Ceweastle.  N.B.— .A  large  hoom  of  gage.s  and  current,  aeeoun's  came  to 
:s  in  the  Southxxest  .Mirainirhi  $1,415,081.  shovxing  net  working 


ready  Well-known  in  St.  John, 
Has  Arrived  in  Connection 
With  the  Ahnual  Auditing  of 
the  New  Brunswick  Power  Co. 
to  Act  as  Accountant  on  Rates 


s.  mort-  i 

ge.s  and  current,  aeeoun's  came  to  SI.  .lohn.  S.  H.  .Mihlrani.  mildi' 
.415,081.  shovxing  net  working  utilitjes  e.xperi.  of  Boston,  atrived  in 
pitRl  equal  to  par  on  outstanding  •••c  fit.'",  recently  and  when  inier- 
nds  and  mortgage.s  and  .$28  a  share  •  ' said  lie  was  here  in  eon 
the  18,750  of  preferrcl  stock,  juoelion  with  the  ,'innual  auditing  of 
Depreciation  credits  totalled  .81,-  ■''•F'''  Brimswiek  Power!  oinpany. 

2.846  on  Dee.  31.  192o.  eomj.ared  i 'I  ''''  **  '  omoa'D  Act  of 

th  .$783,979  the  year  before,  de-  Pro' 'liai  •'An  impartial  ar- 

Tirx*  or  firm  of  nrroimfants  o\ 


,to  pursu'^.  iovr  ranovH  roni m'tits  N.IT.— .A  larxf'  Iioom  of  and  ciirrmt.  acromvs  caniu  f 

hare  been  noted  but  I  hare  not  aeen  iQjjg  j|,  the  Southwest  .Mirainirhi  $1,415,081.  showing  net  workin 

ion;/  ■iiienticjit  of  the  par  I'llucs  of  the  broke  away  lately  and  started  down  |  capital  equal  to  par  on  ouistandin. 

.common  and  preferred  storks  of  the  river  towards  Chatham.  It  is  bonds  and  mortgage.s  and  .$28  a  share 

,  Hagurnny  P.  and  P.  Company.  Ila'  c  estimated  that  there  are  more  than  |  <,n  the  18,750  of  preferrcl  slock. 
\they  a  cnarkri  value?  Is  it  propos'-d‘  -i  pqo.oQo  in  this  boom.  Owing  I  Depreciation  credits  totalled  .81 

I  to  list  them  on  the  cj-rhanges*  At  ?'i  to  these  logs  being  mixed  with  the  o32  846  on  Dee  31  19'9i  eomnare 


I  to  list  them  on  the  cTrhangrs'  At  ?<i  to  these  logs  being  mixed  with  the  032.846  on  Dee.  31,  192o.  eoinjiared 
Amcric'jn  funds  I  tcxculn  not  mukc  a  I  vast  quantities  Of  ire  running  down  Lyjth  .$783,97,9  the  year  before,  de- 


loss  but  apparently  there  inoy  hr  more  the  river  little  hope  is  entertained  of  prcciation  not  bavii’m  been  eharge 
or  less  delay  in  payment.  Is  the  Pa-  salving  any  great  number  of  them.  large  an  anmimt  as  durin: 

\'purnnyi  ompanvpaytng'7<ltildcnd*—i  Ihe  logs  were  not  very  well  Se-  nr^vinns  vears  horaiiRn  nf  .vam  nf  ,h 
i  .t.V.V/Of '.v,  tjaiiauoque.  Out. 


;  Ansiver  The  par  value  e  p  boom  was  being  made.  i  n  i  said  accounmnt  or  firm  from  time  to 

ferred  and  eommon  stocks  of  .  agui  uay  yj^er  the  Strike  was  settled  the  cold  5'— or  substantially  tlie  same  to  examine  tho  accounts  of  the 

|Compsnx  i.«i  $»  respectively.  Jhe  mar-  y^.pather  arrived  and  froze  the  river  last  year,  as  during  the  year  the  company  and  repoit  annually  to  the 
iket  value  is  only  nominal  smee  the  i  pressure  of  Norfolk  was  added  to  the  company  and  to  the  hoard  respeei- 

I  stock  is  now  being  issued  for  that  of  j-reat  freshet  caused  the  boom  lo  heel,  taking  the  place  of  the  Gov-  inj;  tlie  propriety  and  clistributiOD  of 
I  N..\.  I'lilp.  .Vs  to  the  slof  k  being  list-  break.  The  sight  from  the  shore  I  ^mor  (.'obb.  charges,  for  the  preceding  year)  to 

ed  on  the  stock  cxchan.ge.'j  this,  of  wonderful  as  the  vast  quantity  - - - -  '  ope.rating  expen.ies,  maintenance,  dc- 

j  course,  may  take  jdace  later  on,  but  iii  of  logs  swept  down  the  river  in  the  WA  I  IPUTCUID  HU  preeiation.  reserve,  rate  base  and 

I  tlie  near  future  the  stock  Will  likely  be  grip  of  the  swift  current  and  in  many  I  nU  LlUniwllll  Un  sinking  fund  aeeounts  and  also  the 

dealt  in  on  the  unlisted  departments  |  cases  were  frozen  into  the  ice  itself.]  CAiiDDA  I  FAArA  of  the  preceding  year's  opera- 

of  the  exchanges.  If  you  were  to  sell  These  logs  were  owned  byr  nearly'  wAMDKU  Ltllutw  i  average  rate  received 


salving  any  great  number  of  them.  ^  ,i„,.ing  ! '’‘‘’''’"Y'' 

Iho  logs  w^ere  not  very  well  se-  previous  years  because  of  .sale  of  the  Practieo 

cured  last  fall  and  owing  to  the  c- chosen  annually  by  tho 
strike  tJiat  lasted  fifteen  days,  just  as  ,  ,  i  .^'I^oard.  It  shall  be  the  duty  of  the 


being  made.  arc  carried  a* ,  paid  accounmnt  or  firm  from’ time  to 

was  settled  the  cold  |  5'— >0,44-  oi  substantially  the  .'’ame  examine  tho  accounts  of  th*' 


lyo'nrN  .V.  Pulp  for  cash  you  xx'ould  pro-  all  the  mill  o'wncrs  along  the  Mira- 
bably  be  paid  l/etxx'cen  now  .ind  Aug:ist  inichl  River,  although  it  is  said  that 
next.  The  Saguenay  Company  does  J.  \V.  Brankley  is  the  heaviest  own- 


charges,  for  the  preceding  year)  to 

- - -  -  ope.rating  expen.ies,  maintenance,  dc- 

CUID  nU  preeiation.  reserve,  rate  base  and 

dnll  Uri  sinking  fund  accounts  and  also  the 

liDDD  I  more  f*' year's  opera- 

BDKU  LlLIULw  I  average  rate  received 

for  each  class  of  service.  The  Board 
shall  fix  and  pay  the  salary  of  such 
At  a  meeting  of  the  [aerountaiit  and  sliall  as.scss  the  eoni- 


’  not  pay  a  dividend,  and  a  holder  of  tho  er.  .Men  are  making  strenuous  ef-  council  of  the  Board  of  Trade  ret  ent-  pany  such  amount  from  time  to  time 

stock  should  look  upon  it  as  of  the  long  forts  at  every  point  of  vantage  along  ly,  w  ith  the  president,  W.  F.  Burditt,  as  may  he  necessary  for  such  sal- 

pull  xai'iety.  the  river  to  rescue  all  the  logs  pos-  in  the  chair,  the  Trade  and  t.'om-  ary.” 

sible.  but  owing  to  their  being  so  nicrre  Committee  reported  on  the  In  aceordanec  xvith  this  .section  of 

deeply  imbedded  in  the  ice.  which  is  ;  freight  classification  .No.  17.  approv-  tlie  art.  Mr.  .Mildram  xxas  appointed 

NuRTHERN  O.NTVRIO  I-IGHT  .\ND  thick,  most  of  the  efforts  at  ,  ing  of  it  in  general,  lint  taking  ex-  as  areonntant  and,  while  in  the  city. 


‘  ‘  ‘  nr  VI  *  Salvage  appear  to  be  futile.  The  ception  to  three  elauses  xvhich  will  'will  carry  out  the  work  provided  for 

POM  EL  BO.ND.'-  from  this  great  accident  w  ill  he  ;  he  laid  before  the  xvhole  boaid.  The  'mtlcr  the  section.  In  speaking  of 

Would  you  be  kind  enough  to  dve  “  heavy  one  indeed  to  the  lumber  i  exceptions  are:  (1)  to  the  loading  the  .Musquash  power  development 

me  nour  oninion  of  n  ov'chase  of  interests  in  tbi.s  part  of  the  pro- j  and  unloading  of  freight  outside  of  scheme,  he  said  he  was  of  the  opin- 

ZrZrn  Ztario  the  sbcds;  (2).  w  ith  relation  to  i 'on  that  the  elM.ape.x.t  plan  of  provid- 

PnndM  houoh*  at  —  SOHTIIER?,  Fit  - -  (charges  Oil  sm.'HI  pieces  which  thcyl'oc  the  city  with  power,  would  be 

Montreal  -  *>  CU|P*C  PRPW  RFT  'though'  were  unfair  and  should  ne  for  the  ^vernmenf  to  sell  the  cur- 

'  wlllr  w  vllkvf  UC I  :  carried  at  the  old  rates  (.3),  regard-  ^  I’owei'  co.,  and  let 

Answer  —  Northern  Ontario  Light  AIA  C||||  pCD  II All  ing  the  stating  of  contents  o'  boxes  'hem  distribute  it  and  the  cost  of 

and  Power  bonds  constitute  a  fair  in-  DIU  OUlfI  itli  iflnll ;  on  outside  as  it  was  thought  this  distribution  to  the  consumer  would 

xxstment  for  a  business  inoa  The  -  I  would  encourage  stealing.  Contents  ^  Public  Utilities 

.earnings  of  the  company  are  quite  sag-.  Y’armouth —Another  one  of  Yar-  stated  in  the  bill  of  lading.  J'*'*  method  would  cut  out 

I  isfactory.  the  annual  statement  for  the  fishermen  has  stert-  There  was  .some  discu.ssion  regard- 

'year  ending  December  31,  1920.  *how- :  fhe 

.ing  a  total  of  $909,427.  or  $74,301,  over  i  ,  . _ _ ^  _ '  ingn  -mw  liiB-hv  :i«  u'ah  wbrirfii-trA  K.  ^  could  bc  suppli6d»  In  nil 


BIG  SUM  PER  MAN 


inu  were  jrii«  sum  Simon  Theriault  settled  a  niotor  car  acroHS  tho  bay.  It  was  de-  ng  *1,^  Avn^rf 

undoubtedly  have  been  much  greater ,  ^  ’  haiibytlng  The  c'ded  to  take  the  matter  up  with  the  paged  by  the  Public Hn-xri 

i  but  for  the  fact  that  the  Soone.  in  ZetX.  I  iion  Jlie  freight  department  of  the  U.P.R.  It  i^^connection  w  Uh  the  iS 

lamall  rainfall  during  the  yeai  necessi-  ^  pounds  of  ^as  reported  that  the  steamer  Va-  crease  of  rates  by  the  New  Bruns- 

jtateu  a  curtailment  in  the  supply  of  j2,000  shack.  She  sailed  »'“dii  would  be  on  the  route  while  the  wick  Telephone  Co.,  Limited,  and  in 

I  immediately  after  for  the  Banks  aud  Empress  was  under  repairs.  connection  with  other  public  utility 

i  It  may  bo  pointed  out  that  .Nortliein  returned  again  after  being  out  ten  A.  communication  was  reeived  from  hearings. 

i  Ontario  Light  and  Power  doe.s  not  days,  during  which  time  the  crew  .Minister  of  .Marine  statin.g  that,  - - - 

.work  to  the  same  advantage  as  some  on’ly'had  five  fish  days,  securing  24.-  o^ms  fo  financial  conditions,  no  per-  manent  lightship  would  be  provided 

‘other  concerns  of  its  kind,  since  it  is  opo  pounds  of  halibut  and  8*000  - - -  Sambro.  Letters  from  luenibors 

!  dependent  on  the  single  industry  of  shack.  On  settlement  for  both  trips  crew  shared  $160.00  per  man,  for  the  of  parliament  regarding  hjirbor  mat- 
mining.  the  vessel  stocked  $7,001,  and  the  three  weeks’  fishing.  received. 
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BOIVDS 

ROYAL  FINANCIAL  CORPORATION  UNITED 

Head  oiffice:  Rogers  Building 
VANCOUVER,  B.C. 

BRANCHES: 

B.C  Permanent  Bldg.,  201.  Central  Bldg.,  16,  Eldon  Street. 
VICTORIA,  B.C.  SEATTLE,  WASH.  LONDON,  ENGLAND 


In  connection  with  our  contract  for  the  procuring  of  capital  for 

THE  GREGORY  TIRE  &  RUBBER  Co.,  Limited 

VANCOi:VEB,  B.<'. 

WE  BEG  TO  ANNOUNCE 

The  factory  buildings,  equipment,  raw  materials,  railway  facilities, 
power  supply,  offices,  management,  superintendence,  sales  de¬ 
partment,  etc.,  have  all  been  provided  and  are  working  efficiently, 
f’roducts  of  the  factory  are  now  on  the  market,  giving  excellent 
satisfaction,  and  orders  coming  in  faster  than  they  can  be  filled. 
The  financial  position  of  the  Company  is  exceptionally  good,  no 
liability  of  any  kind  outstanding,  and  a  sufficient  cash  working 
capital  to  operate  successfully. 

We  feel  proud  of  the  fact  that  we  have  procured  the 
$825,000.  capital  to  achieve  this  result,  by  popular  sub¬ 
scription,  in  20  months,  constituting  a  record  for  an  in¬ 
dustrial  flotation  in  Western  Canada. 

• 

R.  J.  IVIcGivern  &  Co.»  leimited 

Vanoouwst*,  B.  C. 

c4y.4n1.4y  c.iriT.ii.  FOR  DErKi.nriyr.  c.4y4niAy  lynisrRy. 


P.  BURNS  &  COMPANY 

IJMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

'SHAMROCK  BRAND”  PRODUCTS 

**  The  Empire's  Standard" 

PACKINl.  PI..1STS  AT 

CAI.G.^RV  VANCOI  VER  EDMoNTON  REGINA  PRI.NGE  ALBERT 
WHOLESAI.F.  FRI  IT  llOrFl-S  AT 

GAI.GARY  EDMONTON  REGINA  .SA.SKATOON  MOOSE  JAW 
CREAMERIES  AT 

(;ai,(;ar^  edmonton  moose  jaw  .saskatoon  regina 

PRINCE  AI.BERI 


$37,000.00  CITY  OF  TRAIL  7%  BONDS 


\  Business  Developments  on  Pacific  Coast  fort  norman  oil  wells 

■uSeN  TO  PLEA  TENDERS  SENT  MUNICIPALITY  | 

.  <In.orpor.t.d  16TP) 

FOR  MORE  HELP  ON  PROVINCIAL  WILL  GET  BACK  : 

I  fleet  con^ste  of:  SS.  "Fort  McMurray/*  S.S.  “MaoKenzie  River,*'  S.S. 

FOR  TOWNSHIPS  ISSUE  OF  BONDS  ITS  AUTONOMY; 

Municipalities  Plead  Their  Case,  Loan  Wa.s  For  $2,000,000  and  '  Legislation  Restoring  Franchise  I 


»  (Incorporated  I6T0) 

NORTHERN  TRAN.SPOP.T  SERVICE— From  E'ort  Mr.Uurray  to  Fort 
MarPhrrson  and  all  intermediate  points  Inrludinx  Oil  Wells  at  Fort  Norman, 
nett  consists  of:  SS.  "Fort  Mr.Harmy,”  S.S.  ‘‘MacKentie  River,”  S.S. 
*T.iard  River.”  tiasbonts:  "N'echemas,*'  ”Minnic  B.,”  ”Eort  Kae.” 


Before  Provincial  Legislature 
For  Relief  From  Present  Fin- ' 
ancial  Problems  —  Premier 
Oliver  Suggested  as  a  Remedy 
Service  Tax  of  $15  Per  Head. 

\irtona.  —  .Mombers  of  thp  Irgis-, 


Tenders  Were  Received  From 
Toronto,  Chicago,  Detroit, 
Seattle,  Minneapolis,  and  Vic¬ 
toria  For  Five,  Ten  and  Twen- ' 
ty  Year  Maturities.  i 


to  the  Ratepayers  of  South 
Vancouver  Will  he  Brought  | 
Down  at  Present  Session,  Pre-  ■ 
mier  Oliver  Says  —  Lost  Be- ' 
cause  Unable  to  Meet  Bonds. ' 


\  irtona.  —  .Mombers  of  the  lrgis-|  Victoria.  B.C.— The  tenderers  and  Victoria. — I.egislafion  rr.stortns,  to 
latiire  recently  listened  to  the  repre- i  their  bids  on  the  various  classes  of  -ome  extent  at  lea.st,  the  franchise  to ; 
senlatives  of  the  municipalities  j  bonds  in  th*'  latest  provincial  loan  the  ratepayers  of  the  Municipality  of  | 
Itleading  for  some  relief  from  their;  of  $2,0ot'.0uo  were  as  follows:  .South  Vancouver  will  be  brought 

pre.seni  financial  problems.  Thcdis-I  Dominion  Securities  Corporation,  down  at  the  present  session  of  the 


■S  .S.  ••MAGKKN/IE  RIVER” 


Itleading  for  some  relief  from  their 
present  financial  problems.  The  dis¬ 


cussion.  however,  dirl  little,  more ;  Toronto  C'^.' 


I  laigtslature.  Premier  Oliver  stated, 


zn  over  ground  covered:  Dominion  Securities  Corporation,  when  a  motion  proposed 


on  several  previous  occasions.  The  Toronto  Ibl.:!!! 


Thomas  Pear.'son  seltins 


!i  difficulties  of  the  situation 


Malthews,  Toronio;  Halsey,  the  time  has  arrived  for  the  munici-, 


!  stated  eloquently,  but  no  remedy  '  Stuart.  i  hieago;  First  .National  Bank.jpal  franchises  and  powers  to  be  re-, 

'  was  deviscfl.  Detroit,  Mich.;  Wells,  Dickey  &  Co..!  -itored  subject  to  such  financial  con- 

I  .Mr.  .Tack  I,outet.  pre.sideut  of  the  T.os  An.:;eles:  Minnesota  Loan  Rr  trol  and  supervision  as  the  Govern- 
i  T'nion,  commenced  his  address  by  I  Trust  Co..  .Minneapolis;  ,\emilitis  meni  thinks  proper,  wa.s  under  dis- 
j  stating  that  the  t'nion  so  far  liad  .Tarvis  i  ompany.  Limited,  Toronto  ■  cusskm. 

kept  clear  of  itolitics  since  its  in- j  rifi.fir, ;  to  yea:'.  Same  syndicate  I’hc  Premier  stated  the  propo*ied  | 

!  reption  17  years  ago.  He  referred  J0L!t2;  7  year.  I  legislation  would  be  along  lines  sus-i 

j  to  the  late  political  campaign  when  It.  A.  Daly  &•  Co.,  Toronio:  W.  A.  ■  Pf'sted  in  the  motion. 

I  the  I.inion  had  telegraphed  the  ,  .Mackenzie  Co„  Toronto  20.  , Pearson,  in  support  of  bis  mo-, 

;  I’remior  that  its  difficulties  should  .year.  tion.  referred  to  the  financial  diffl- ; 

I  not  enter  into  the  fight,  but  that.:  K.  A.  Daly  &  Co.,  Toronto;  It.  c.  etillies  the  Municpality  encountered, 
whatever  party  was  iu  power,  they  !  Matthew;,  &  Co.,  Toronto;  W.  A.  .Mae- '  largely,  he  said,  to  rnaladmin's- 
would  be  able  to  take  up  its  case.  I  kenzie  A.-  co  ,  Toronto;  fiS.."!! ;  2U  .vear.  ■  tration  and  the  diffieulties  encouii- • 
He  denied  the  statement  that  the  i  TL  A.  Daly  &  Co..  Toronto.  W.  A.  i  tered  ronsequent  upon  the  war.  The 
plight  of  munieipalilies  wa.s  due  to'  Mackenzie  &  to.,  Poronto—  I'8.T2;  10  lesiilt  had  been  that  the  Government  | 


_ 


j !  extrtivagHiico. 

j  of  Making  Alterations  in  Track, 


year.  i  kad  very  properly  come  to  the  rescue  j ' 

Carsten  A-  Karlcs.  Seattle;  Seaitle|ky  a  guarantee  of  .Muncipal  bond.v  toL 
.National  Bank.  .Seattle;  B.  A.  Bond  the  amount  of  $700,000  and  named  I 


Loutel  .state<l  that  municipal  coun- '  Corporation.  Victoria;  Gillespie,  ^  Commssioner  with  full  power,  and, 
]  ells  had  no  say  in  expeiiilitures  in.  Hart  A-  Todd,  [.imited,  Victoria--  “t  one  stroke  the  taxpayers  lost  the 
[this  regard  except  extraordinary !  102.2152,  5  year.  .Same  syndicate —  franchise. 

!  estimates,  ami  even  this  last  vestige;  00.251:  I"  year.  '  tVhile  the  ta.vpa.vers  were  not  ob- 


■VVhile  the  ta.vpayers  were  not  ob- 


of  control  was  to  he  wiped  out  by  a'  A\oo(i.  Gundy  &  Cn.,  Toronto;  A. ,  jertin.g  to  higher  ta.xcs  they  do  oh- 
bill  now  before  the  legislature.  The  H.  Ante  &.  Co.,  Toronir)-  00..54;  .>  jeet.  .Mr.  Pearson  stated,  to  having 
municipalities,  hr  stated,  had  come  j  year.  Same  syndicate  — 07.20;  10  no  say  in  the  administration  of  the| 

to  a  stage  where  they  could  no :  year.  affairs  of  the  Miinicjpnlity,  Last  year 

longer  finance  themselves,  A.  K.  .\mes  &  Co..  Toronto;  Wood,  taxes  aggregating  $8.20,000  more 

floferrin.g  to  the  exemption  of  tax- i  Gundy  &  c,,.^  Toronto;  Dominion  Se-  than  the  previous  year  had  been  | 


to  a  stage  where  they  could  nt 
louger  finance  themselves, 
floferrin.g  to  the  exemption  of  tax 


ation  of  industries,  .Mr.  Lotitet  stated  '  curities  Corporation,  Toronto  95.26;  '  collected ;  a  careful  review  of  the 


Ou«  March  1st,  19*1. 


Payable  in  Now  York, 


Price  100  and  Internet 


GillespiOf  Hart&TocId  Limited 

Oevernment,  Municipal,  Corporation  and  Foraisn  Bonds 
Main  Office:  71 1  FORT  ST.,  VICTORIA,  B.C.  Branch  VANCOUVER,  B.C. 


BpantWhytBno.il 


;  the  government  declared  muuici-|20  year. 

'  palities  did  not  have  to  grant  ex-;  Blyth-tVilter  &  Co..  Seattle  — 
I  emptions,  but  the  fact  remained  that  1  101.07;  5  year.  Same  tenderer- 

.  there  wa.s  eompetition  among  muni- :  98.621 ;  1"  year. 

!  cipalities.  If  stich  exemiition  was  j  Aemiiiu;;  Jarvis  &  Co.,  Toronto-- 
I  eliminated,  the  industries  would  re- ;  95.21;  20  \ear. 

main  in  the  province  just  the  same.!  _ _ _ _ 

He  declared  it  was  unfair  for| 
municipalities  to  he  told  that  ^ke  niAIR 

more  liquor  consumed  the  greater.  H  iw||iyKHfll 

relief  from  taxation.  It  was  an  iin-|B*BWII  Iflll  RBeairilB 
;  fair  moml  position  In  he  placed  in.  I  g  obra  — .  — 

He  did  not  believe  in  earmarking  j  f”|  ||  |  gM  ^  Rr  IMl 

revenue  and  claimed  that  all  revenue  I  ULHIItIO  DLIIrU 
should  be  placed  in  the  eonsolidatcil , 

fund.  nnfr>i  nnrn  iiniif 


Room  6-10  AVineb  Bldg. 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 

Direct  Wires  to  E.  F.  Hutton  &  Co. 
(New  York  Stock  Exchante)  Clement 
Curtis  &  Co.  (ChJcaEo  Board  of  Trada) 
and  Lyon  &  Plummer  (Toronto  Stock 
EichanSe.) 


CANADIAN  FINANCIERS 
TRUST  COMPANY 

J  nforforttrd  1907 

GENERAL  TRUST  BUSINESS 

Bonds 

Agint  fnr  B.C.  Munidpalities 

839  Hastings  St.  West 

VANCOUVER.  B.C. 

LT.  COE. G.  H.  DORRELL,  Gen.  M*r. 


Siihsorihe  for  The  Finanrial  Timed, 
Canada's  Leading  Financial  News- 
paper. 


INSURANCE  BROKER^ 
CORRESPONDENCE  INVITED 


SERVICE”  OUR  MO'ITO 


708-711 

Board  of  Trade 
Building 

VANtXnrVBB,  B.C. 


I  No  Money  to  Spend.  lUCVLLurLU  nuff 

Mayor  J.  .1.  .Ichnston  of  New  West-j 

minister  referred  to  the  1918  meet-  .  V,  '  '~n~  i  , 

ing  when  the  delegates  were  siuit ,  Strontium  Has  Been  Located 
home  to  economize.  He  claimed  that  About  Three  Miles  From 
no  one  could  sub.stantiate  such  a  Princion,  and  a  Large  Body  of 
eharge.  The  cities  and  districts  had,  Uncovered  of  Which  Re¬ 
no  money  to  spend  and  conditions:  ,1  a  j  c  i  /--• 

!  to-day  are  far  wmse  than  at  any:  Assayed  Samples  Give 

<  time  in  the  iirovinec.  Lent. 

j  Ileove  L.  K.  .Marinont,  Coquitlam,!  - 

I  echoed  the  seiitinients  of  the  previous'  \  ieturla.- Development  work  has 
:  speakers  when  he  dealt  with  the  keen  i-Cttnmenced  in  earnest  on 
I  position  of  rural  municipalities.  Lit-  claims,  rich  in  stiontiuin.  located 
He  relief  could  he  expected  from  Ihe.^koiit  three  miles  out  of  T'rinccton 
'  liquor  revenue  this  year.  'I'here  was ' body  of  ore  has  been 


20  year.  I  affairs  of  the  .Municipality  would 

Blyth-tVilter  I'o..  Seattle—  not  disclose  any  very  a;ctivc  reforms 

101.07;  5  year.  Same  tenderer-  other  than  increa.sed  revenue  due  to 

98.621;  1"  year.  increased  taxation. 

Aemiliii.'i  Jarvis  &  Co.,  Toronto--,  xr.  Pearson  said  that  from  sixty- 1 
95.21 ;  29  year.  five  to  seventy  per  cent,  of  the  30,0'jO  j 

- - - - .residents  of  the  Municipality  are  in-' 

'  dustrial  workers  whose  whole  pos- 
DlOlfl  sessions  are  their  homes.  These  peo- 

llglLBra  IVIIiMlBeAI-  k'e.  he  argued,  should  he  given  every 
■  1  luB  ififc  encouragement  and  he  knew  of  no 

Ml  fl  IRA^^  better  way  than  to  restore  to  Th‘'in 

j  ■■j  fllRnV  DL||y|a  I  their  franchise  under  adequate  Gov-I 
(jLMIIiIO  DLIIrU  ernmont  supervision,  to  the  end  that 

the  Provincial  guarantee  might  he 
n|"|f|P|  rtnprt  klOlAI  ‘KiPfitiftely  protected  r.nd  taken  ea.-e 

III  Virl  111  HI  NIIVW  before  any  funds  were  available' 

■wlw  ■  tfciWi  tlw  llVWW  for  current  municipal  outlays. 

- — _  Mr.  R.  H.  Neeliinds,  Labor  mein- 

Strontium  Has  Been  Located  '  tiueouver,  emphasiz- 


■S.S.  "FORT  .MAGMPRRAY” 

Slr*nisr,  Imvr  :ill  brrn  rr-modpllod  and  hroii-ht  iip-ln-dxtr  .inti  ar-  fully 
inf.drrn.  Ihf  .«>»r\icr  i.  Prompt  and  Kriiabir.  Full  information  a-  to 
I’akscnsor  and  lYoighl  Ratr^  on  appliratinn  to  THE  DIdTRH  T  MA.VA«,E;i:. 

HUDSON’S  BAY  COMPANY 

EDMONTON,  ALBERT.\ 


The  Northern  Transportation  Co.  Limited 

«Ship  your  oil  rigs  in  care  of  the 
N.  T.  Co.  end  of  sfeel  A.  &•  G  W.  Ry. 

We  handle  freight  of  every  de  crip- 
tion  to  any  point  between  rail  head, 
Fort  McMurray,  and  the  Arctic  Ocean. 

SPECJAl.  E  tCIt.lTIES  H)R  OU. 
nRii.Liyc  Ric.s. 

Firat-clasa  pasarngrr  accommodation  on 
ail  our  boats.  We  can  furnish  grub  aupptica 
to  parties  at  all  polnra  in  the  north. 

Write  us  for  rates  and  information. 

.\LBION  BLOCK,  EDMONTON 


75  Per  Cent. 

Victoria.  —  Development  work 


live  lo  seveniv  per  cent,  oi  me  jii.irj'i  |  i 

.residents  of  the  Municipality  are  'R* '  |%  A  OITI7F^IO 
'dustrial  workers  whose  whole  pos-  U  |  I  |||^pM^ 

sessions  are  their  homes.  These  peo-  Ua  Va  wl  I  ImLIbW 

pie.  he  argued,  should  he  given  every  ^aw  ■  vbbbbi  I 

encouragement  and  he  knew  of  no  A  OOF  A  T||1m 

better  way  than  to  restore  to  th‘'in  laKr  M  |  II  ilH 

j  their  franchise  under  adequate  Gov-I  ■■Wi  1  WB»m»9RR  ■RriR 
ernmont  supervision,  to  the  end  that  n|pt|a|  I 

the  Provincial  guarantee  might  he  M|alJ|f  UIJ|lu|M|  k  ^  | 
adequately  protected  and  taken  ea.-e  IlLfW  I  llw  H  II  iwIbW 
ot  before  any  funds  were  available'  I 

for  current  municipal  outlavs.  ~~~ 

Mr.  R.  H.  Neehinds.  Labor  mem-  Home  Rule  For  Vancouver  Is- 
ber  for  South  N  aucouvor,  rmpbasiz-  land  Voted  by  Reso.\Utlon  of 
p«i  the  ri^ht  of  the  taxpayers  to  the  Victoria  City  Council,  While 
franchise.  On  the  point  of  increa.seif'  Plebiscite  of  People  of  North 

laxes* 

higher  than  formerly  and  his  home  i  Lihzens  ot  frince  Kupert. 

assessed  within  $25  of  the  amount  he  I  - 

paid  for  it  in  the  boom  times.  '  Victoria.— The  city  council  has  dc- 

Thc  Municipality,  he’  claimed.  i.«  '  eided  in  favor  of  making  Vancouver 
now  well  able  to  take  care  of  its  own  T.sland  a  separate  province  of  the  i 


Ore  Uncovered  of  Which  Re-  taxes  lo-day  being  .200  per  rent, 
cently  Assayed  Samples  Give  higher  than  formerly  and  his  home 


assessed  within  $25  of  the  amount  he  | 
paid  for  it  in  the  boom  times. 

The  Municipality,  lie’  claimed.  i.« ' 


Arcade  BMk, 
TICTOBIA.  B.C. 


R.  P.  CLARK  &  CO.  Ltd. 

BONDS  STOCKS 
INSIRANCE 


1006  BROAD  ST.. 
VICTORU.  B.C. 


740  H  ASTINGS  ST.  WEST 
VANCOIIAER.  B.C. 


a  possibility  of  the  provinre  becom-  uncoviitu.  oi  wmen  samples  reeeni- 
!  ing  bone  dry  and  while  personally  ypJ^a’.yed  gate  ictui-ns  of  .a  per 
oppo.sed  to  such  a  move,  the  danger  wiit.  Samides  uncovered  since  ap- 
'  existed.  peared  to  ho  consideiably  richer  iu 

I  ’  ,  :  slrou'tiuin  tiian  anything  iirevioiisly 

■;  Heml  'I  ax  Only  lleniedv  .  loiiiid.  'J'he  diseovery  of  ilii.s  mineral 

!  Replyin.g  to  the  delegation.  I’rem-  was  made  two  ami  a  half  years  ago 
'  ier  Oliver  declare/1  it  was  more  im-  but  ,-il  the  time  nothin';  was  done 
I  portant  to  keei)  the  jirovince  from  witli  it.  owing  lo  the  low  price 
li.aiikruptcy  than  municipalities.  The  strontium  was  hiiiigiug  on  the  mar- 
only  remedy  he  had  heard  wjis  to  ket. 

apply  a  service  tax  of  $15  per  head.  t-tt rontiuni  is  used  in  the  process  of 
The  balance  sheet  of  the  liquor  sii.gar  refilling,  the  maniifaetiiring  of 
receipts  was  to  be  presented  rend  powder  and  firewtirks  and  other 
annually,  and  he  ihonglit  tha/  before  cliendc;',!  prnce.sses.  It  is  staled  that 
the  end  of  the  year,  muuicipalities  ahoiit  thirty  per  cent,  more  .sugar 


uncovered,  of  which  samples  recent-  PLAN  FREIGHTERS 

ly  assayed  gate  retui'ns  of  75  per  Trt  CAU  FRANPIQPn 

cent.  Samiiles  uncovered  since  ap-  wfHi  riinlwlllwvU 

peared  to  ho  consideraldy  richer  iu  - 

slrou'tiuin  tiian  anything  iirevioiisly  runadian  Government  Merchant  Ma- 
loiiiid.  'J'he  discovery  of  this  mineral  j  rine  Annouiiee  .Service  From 


dominion,  by  a  vote  of  7  to  3  and 
derlared  in  favor  of  holding  a  con¬ 
ference  of  business,  farmins  and 
labor  interests. 

The  "home  rule"  resolution  pro¬ 
posed  by  Acting  .Mayor  Todd  and 
seconded  by  Alderman  Sangstcr  was 
carried,  the  opposition  being  led  by' 
Aid.  \V.  J.  Sargent.  The  discussion, 
however,  was  not  lengthly.  The 
resoltition  instructs  the  city  clerk  to 


loiiiid.  'J'he  discovery  of  Ilii.s  mineral  i  rine  Annouiiee  .Service  Front  'J!. 

,  ,  .  I  ,  ,  however,  was  not  lengthly.  The 

was  made  two  aim  a  halt  years  ago  Aaiieni.ver  on  .Inne  IsL  resolution  instructs  the  city  .-lerk  to 

liu  .It  the  time  no thni;  was  done  Vancouver.  Official  nn.nounce- '  submit  the  matter  to  the  Associated 
With  It,  owing  to  the  low  price,  ment  is  made  that  the  (  anadian  Gov-  Boards  of  Trade  of  Vancouver  Island 
strontium  was  bniigiug  on  the  mar-  ernment  Merchant  Marine.  IJmited.  annual  convention  in  Port 

ke  w-ill  inaugurate  steamer  freight  ser-  ^viberni  early  in  July. 

l^trontnmi  IS  used  in  the  process  of  vice  between  Vancouver  and  San  _ 

su,gar  refilling,  the  manufaeturing  of  Franeiseo  lune  1st.  It  is  learned  that  Buperf.  A  plebiscite  of  the 

'’;e'ri,mnee-r"7,  T't  ‘'onsidcr.ahlc  aniomits  of  rcight  have  4e  que.stion  of 

clicmic.1,1  pince.sses.  It  IS  staled  that  already  been  booked  bv  the  Govern-  r<nr»her.r.  vm 

about  lliirty  per  cent,  more  .sugar .  meiif  serv  ice  and  regular  c.alls  by 


ESTABLI.SHEO  IR9I 

BINFIEID,  CUNTHER  &  6UIGII 

Real  Estate  and  Insurance 
327  SEYMOUR  .STREET 
VANCOUVER,  B.C. 


l  ARCR  TRACT  OF  I  AND.  WAREHOCSE 
SITES  AND  CITY  PROPERTY 

In^nirF 

CAMPBKLL  &  SCHADEK 

Winnipfl  tail  Vaocouter  Offices 


I  (It  MnitiiiAt  .  t.t  t  .  XM  . .  .M.^ui  I X  I.tt  . .  t.i. t,.  T  I  i  I A  I  > .  I .  .1 1 J  ij  F'  i  ^ .  J  i  ,  f;  i  f  ( J  » D  H I  rrincr  Hiipprt  A  pl^bKrit#'  of  thr  ' 

leecipts  was  to  be  presented  semi  powder  and  fireworks  and  other  rnnsiderable  amomits  of  freight  have  affp,.  od'nn  the  oueMion  of 

annually,  and  ho  ihongbt  tha/  before  i  liemic;i,1  proce.sses.  It  is  .staled  that  already  been  booked  by  the  Govern-  L,.,7ii„hin2  a  new-  northeAi  Prn- 
the  end  of  the  year,  muuicipalities  about  thirty  per  cent,  more  .sugar. meiil  service  and  regular  calls  bv  vsiamisn  g  no  - 

could  eypect  some  relief  in  Ihi.s  di  ran  be  extraelefl  by  its  use  than  can  '  GovernmenT  vessels  will  be  opened  u  ' 

reetion.  1  be  obtained  from  the  raw  material  this  summer  with  three  s.ailings  per  ‘ •' f  p'  d! 

Mr.  Lontet  appealed  lo  the  mem- ^  wit  bout  iL  During  ilie  war  the  price  month  from  Vancouver.  '  '  ,71  » erntorj .  is  asKc<  o  ere 

her  to  unite  to  .solve  the  problem  of  .stronlimn  wa.s  extremely  high  but  Thi.s  is  a  big  and  important  move.  jovernmen  in  a  resou  ion  un- 1 

and  leave  party  jiolitirs  out  of  the  after  the  armislb-e  the  bottom  fell '  in  Pacific  coast  shipping  for  traffic  'i 


the  market,  iterently.  it  is ,  between  .San  FraWsco  and  British : citizens  here.  The  meeting '  year,  as  follow.s 


Driscoll&Knioiit 

EDMONTON,  ALBERTA. 


Dominion  and  Alberta 
Land  Surveyors. 

.Special  attention  given  to 
survey  of  Oil  and  .Mineral 
riaims  in  .Alberta  and  North- 
AVest  Territories.  TVe  issue 
map  of  Northern  Ailteiia  and 
the  -MacKenzie  Oii  Fieids,  at 
ttil.tlO  per  copy. 


Prirate  leased  wire  direct  to  H  innipeg, 
('hicago,  New  York,  Montreal, 
Toronto 

McCallum  &  Sherry, 


Members  Winnipeg  <train  F.xchange 

STOCKS,  BONDS,  CR.MS, 
INSURANCE 

>02  C'iinxda  Ruilding 
SASKATOON  Canada 


Correpondrnts: 

I.OGANA  BRYAN.  New  York.  Ghtc'Vgo 
GL.ARK  A  M.ARTIV,  VvinnipcR 
GREENSHII'I  DS  A  ( ,0  .  Montreal 


the  year,  against  $9.o6'>  the  previon.s 


AWARD  CONTRACT 
TO  SPOKANE  FIRM 


I  said,  sugar  'cfincrie.s  have  tiegun  tolColumbi.T  jxirts  has  for  many  years; 
!  realize  its  great  value  in  their  Imsi-  been  handled  exc.lusivel.v-  by  Ameri-’ 


was  well  attended. 

The  feeling  of  the  meeting  yv as '  Gross  earnings 


ness  and  the  price  is  again  i-i.sing. '  can  companie...  Two  bo.ats  of  3.490 1  <kat  the  North  is  rich  enon.gh  bi  Gen.  exp.  and  tax. 


natural  resources  and  has  a  siiffi-, 


If  is  a,  very  rare  mineral.  In  1911*.  j  tons  each  of  the  type  of  the  Canadian  lesources  aua  iias  a  miui-, 

I'pporls  only  show  some  10,i)oo  tons  Aviator  will  lw»  piao<>d  on  the  run  at*  jarpe  population  to  ad- 

mined  on  the  Nmlh  American  con-  the  start  and  if  the  service  is  extend- '  affairs.  It  vv-as  as- 

tinent.  The  principal  mines  .are  in  <'d  Id  Central  and  Sout.li  .American |  .^ke  desire  of  the  people  gen- 


Net  earnings 


Bond  interest. 


Riblet  Triiinnay  Co.  AViii  i'arr.v  Ore  (  alifornia  and  .Nevada,  but  strontium  ports  there  will  be  four  boats  finally  orally  in  the  North  was  strong  for  .a  Depreciation 


From  Premier  Mine  by  .Aerial  is  also  found  in  Ontario.  "'i  ’ke  run.  me  Government  at 

Trarfions.  i  'j'he  first  discovery  of  strontium  in  Present  ha.s  no  .suitable  passenger; 

Prinre  Rupert.  The  eontr.irt  fur  |  the  .Siniilkameen  was  made  in  1918  vessels  to  place  on  the  run.  | 

the  aerial  tramway  to  carry  the  ore'  when  a  party  of  men.  Messrs.  .Aleaus-  ' 

from  the  Premier  Mine  to  the  tid-'-lotte.  Daw  and  .Mickel  slaked  <'lkims '  V  II  DDnUf  ’  C  RiyrM 
water  at  Btevvarl  has  been  let  to  the  '  iu  the  Ashnola.  claims  were  al.soi  InnilUff  O  UIvLIi  j 

!  Ribolt  Tramway  Company  of  t-’po- 1  staked  for  half  a  mile  all  around  011111)  PflNTRAPTC 

kane,  according  to  an  announcement  ,  their  original  discovery,  it  is  stated,.  UUUU  wURIIinUlw 


on  the  run.  The  Government  at  separate  Province. 


Jli  Mcliitrre  Blk. 
WIN.NIPEG 


7:X  Rodtfr,  Bu'ildlnt 
VA.NCOlIVKR 


YARROW’S  GIVEN 
GOOD  CONTRACTS 


EVERY  INVESTOR 

SHOULD  HAVE  A  COPY! 

THE  FINANCIAL  CALENDAR 

\. 

and 

COMPANY  SURVEY 

1921-1922  Issue 

Full  particulars  on  all  Canadian  Companies — 
capitalization,  officials,  dividends  (when  due), 
annual  meetings,  etc. 

50c.  per  Copy 

The  edition  is  limited,  and  if  you  want  a  copy — 
place  your  order  at  once  ! 


THK  KIIVANGIAI,  ('AI>K!VDAR 
ARii>  coMPAM-  srnx  KV. 

3g3  Board  of  Tradr  Bids:., 

MOXTRKAl. 

H.rrwritli  pira.e  and  $ .  In  ronnldrratlon  of 

wbirh  plraar  . .  ropir.  of  Thr  I'inniirtnl 

Calrndar  and  lompnay  Survey  (191*1-1933  Kditlon) 


made  by  Dale  L.  Pitt,  iiianager  of  tl 
"concern  at  Stewart. 


by  private  parlic.s  In  the  intei'ests  of: 
the  Stew art-Cal vert  Co.,  of  Oroville. ' 


nrern  .u  ^ewa...  uie  .>iew  a  t-v  .v.v  e  ,  .  m.  oi  v.i  u  nr.  Victoria.-Tarrows.  Limited,  Ks- 1 

It  vvull  be  elev  en  and  a  qimi  ter  !  So  interested  was  the  Dominion  Gov-;q„ima„  preparing  to  receive  the 


miles  long,  with  a  drop  of  1.400  feci,  ernment  in 
Contracts  are  being  let  in  mile  :vec-iiiola  that  s] 
lions  for  the  clearing  of  the  right-of-  investigate. 


FINANCIAL  CALENDAR 
READY  FOR  PUBLIC 

Issue  for  U*21  Appears  in  Large  and 
Improved  Form — Parfie.nlars 
Simplified. 

The  -Montreal  Financial  Calendar 


ernment  in  this  diseovery  up  the  Ash-  gtoamsbip  Can.idian  Prospector  for'^nd  Company  Survey  covering  the' 
nola  that  specialists  w  ere  sent  in  to  oyerhaul  follow  ing  the  completion  ,jf  Voar  1^21  and  the  first  two  months  of  j 


Amortization 


P.  S:  L.  Surplus  for 

year . $12,764  $9,210 

The  total  assets  now  amount  to 
$812,119. 

leviathanIoon' 

BACK  IN  SERVICE 


file  body  of  ore,  how-j},pj.  Australia. 


1922,  is  now  being  distributed. 


soon  he  back  again 


way,  the  work  to  be  completed  in  over,  was  so  segregated  and  the  haul;  on  the  steamship  Prince  I  ' This'^ calendar  appeL-s  in  enlarged  ! 

|thirtv  da>s.  I  lie  whole  work  will  be  to  the  railway  so  long  that  practical-  Ruppy,  is  well  advaffeed.  Two  nevv  and  improved  form  and  the  arrange-  ! 

j  ncdied  and  it  is  expected  to  take  in  ly  no  vvork  was  done  on  the  claim-s  niasts  turned  out  at  the  A'arrovvs  ment  is  in  many  instances  simplified  '  ..  PP'kk  •»  • 

the  material  over  the  snow  before  the  on  account  of  the  expcn.se  of  oper- j  p,ant  have  been  stepped  and  the  ves- '  by  comparison  with  previous  ist=ues.  I  '"7"  H  .mb,  t 

broak-up.  aling.  sel  has  now  assumed  her  famili.'ri  ^be  present  is.sue  contains  300  .  •  *  '  .•  ‘  r,. 

I  -At  present  there  IS  a  strong  cru-M  '  Having  discovered  near  Pvincton  lines.  pages,  of  which  40  pages  are  devoted  Amenean  T.me  as  the  A  aterlan  .  will 

^  on  the  snow,  which  varies  from  six  to  ^  jarge,  body  of  ore  which  is  easily  Contract  for  the  refitting  of  H.M.C.  I  to  a  survey  of  the.  capitalization  and  .  v”®”  r  I 

;  fifteen  feet  in  depth.  Sur\ey3  art  aocessiUlo,  the  jiten  interested  are ,  s.  Aurora,  and  the  destroyers  Patriot  principal  facts  concernin^c  dividemte  j  tiirv*  rr.tirin'v  i*  c 

I  aliout  complete.  .  j  ■  .working  with  outside  capital  to  putiand  Patrician,  it  is  tinderslood.  h-as  .  and  other  particulars  of  interest  to  the  i  .’-a,  she  ho  rr^nn/i- 

Bunkers  are  to  he  erected  ad  loiu- 1  a  refining  plant  here  and  it  is  ex- ;  been  awarded  to  'Yarrows.  Limited,  of '  Street  concerning  the  various  char-  J.  imniediiteiv  for  si  rvme  is 
mug  the  government  wharf  at  -  that  will  be  done  at  an  early  i  Fjsqnimalt,  in  the  face  of  eompeti-  ’^red  banks  of  Canada,  and  leading  This"  great  liner'  which  1« 

art.  close  to  Hjder,  .and  theie  '^'1  date.  The  process  of  refining  is  very  ;  live  bidding.,  teiyiers  being  open  tol*rust  companies,  insurance  compan-  ‘  ooi  omds  ton.,  orlv  slV  Hi  ■  b. 
be  an  automatic  unloading  device.  gj„Tpie_  'phe  ore  is  reduced  to  a  pow- 1  the  various  ship-repairing  firms  on  !  ies.  public  utility  and  industrial  con-  ?  ‘I  rii.l,'„-,rVi.-  tho  vvnrM's 

Tlie  tram  line  and  all  accessories  vv  ;ll  ,  treated  with  steam  to  ,  the  British  Columbia  coast,  it  is  cx- i  verns  of  Canada,  the  securities  of  -uj,,  i,,-  now  been  tied  un 

cost  about  $250,000.  bring  about  separation,  after  which  peeled  that  the  destroyers  will  pe  i  most  of  which  are  listed  on  the  Can-  -1  vtoinken  for  ihe  na‘f 

Mr.  Pitt  say.s  good  nrogress  ;s  .le-  j,  jg  dried.  Comnninicalion  has  also  drydocked  for  cleaning  and  painting,  i  adian  Stock  Exchanges.  .  .  'nonths  but  is  stated  to  be  stLI 

ing  made  with  the  installation  of  the  pppQ  opened  up  with  interested  firms  but  the  work  on  the  Aurora  will  he'  Many  pages  of  the  book  are  devot-  ..„i«nfiifi  nnnriitinn  Tndp-  tiie 
nevv  concentrator,  which  it  is  expect-  establish  a  market  and  lo  ascer-  confined  to  the  engine  room  and  gen- '  <'d  to  the  calendar,  which  shows  from  ' _ iT  int>^  be¬ 


low  that  of  the  Bismarck,  the  world's 
largest  shin,  has  now  been  tied  tin 
to  a  liter  at  Hoboken  for  the  paM 
eight  months,  but  i.s  stated  to  be  stLI 
in  splendid  condition.  T'nder  the 


‘.V:’ 's  dried.  i  ommiinicaiion  lias  also  dryaocKen  tor  cleaning  and  painting. '  adian  block  Lxenanges.  .  .  hut  stated  lobe  eti'I 

ing  made  with  the  installation  of  the  peeu  opened  up  with  interested  firms  but  the  work  on  the  Aurora  will  he'  Many  pages  of  the  book  are  devot-  ..„i«r,fiifi  pnnriitinn  Tndp-  tiip 
nevv  concentrator,  which  it  is  expect-  establish  a  market  and  lo  ascer-  confined  to  the  engine  room  and  gen-  cd  to  the  calendar,  which  shows  from  '  ,  rontrart  putered  into  br¬ 
ed  will  be  working  by  midsummer.  exactly  w  hat  is  the  present  mar- 1  eral  repairs,  as  the  naval  department ,  day  to  day  interest  and  dividend  pay-  .  .  hoard  and  the  Intcrnation- 

Two  himdijd  men  are  em^p.ovcd  Iii  ^  stroutium.  ;  has  definijtely  announced  that  the  Au-  ments  falling  due  upon  that  date,  to-  ,  vm-canti’e  Marine  Comn.inv  the 

and  around  the  mine  and  another  ^  !  rora  will  not  be  drydocked  on  thD  gether  with  annual  meetings  and  if 


hundred  will  be  addevl  soon. 


nas  aennij[ei.v  auiiou-nceo  tnat  the  Au-  menis  tailing  aue  upon  .nat  aatc.  to-  vpycanti’e  Marine  Comn.Ynv  the 
rora  will  not  be  drydocked  on  this  gether  with  annual  meetings  and  ^^'-jatban.  if  recondilioneti.  must  be 
coast.  other  important  financial  events.  American  I.ine  for 

-  The  calendar  vs  issued  under  the  operation  the  term.s  of  remuncratJon 

NAME  GOVERNMENT  '?r;rc”.'„7r  SoT' 


RADIO  INSPECTOR  57.  FRANCIS  WATER 


. —  -  I  coast.  I  otner  iraporTam  tmancai  evenus.  _  to  the  American  Line  for 

^  that  four  hundred  thousand  of  this  ;  ^^e  calendar  vs  issued  under  the  operation  the  term.s  of  remuneration 

B  n  ELECTRIC  TO  i  amount  us  for  this  purpose.  NAME  GOVERNMENT  ^ 

D,  CLtU  I  IilW  IU  The  rest  of  the  loan  will  be  used  ImHItIC  UU  w  CHIilfILI'l  I  re.au  of  Canada,  Limited.  been  acting  as  caretaker  for  the 

GET  $400,000  CASHirprm5a?«rrr.irxii;^  radio  inspector -ct  FMMrrR  "wATFB 

- — •  (paid  under  the  provisions  of  the  -  wl,  I  nnliWlw  Ifflltli  :  last,  when  the  amount  was  rut  to 

Victonia.— A  sum  "'not  exceeding  1  Soldiers’  Land  Act;  $100,000  for  fur- ;  The  appointment  is  announced  of,  £  PflWPP  FAPNING^  '  The  estimated  cost  of  recon- 

$400,000”  will  be  paid  by  the  pro-  thcr  expenditures  under  the  Pro- 1  i^lr.  jiartin  Colion,  of  the  Department '  *  f  WIIHl  tnitllllUJw  |  ^Itioning  has  not  been  announced, 

vince  to  the  B.  Electric  towards  visions  of  the  Soldiers'  Land  Act;  [of  Xaval  Service,' to  be  Government'  -  I  it  would  undoubtedly  be  consid- 

the  cost  of  making  alterations  in  the ,  $300,000  for  <'ai'>'>'ing  out  the  pro-  Radio  Inspector  for  the  Port  of  Mont-  St,  Francis  Water  &  Power  Co., '  drably  lower  than  if  the  work  had 

track,  rolling  stock  and  equipment  of :  visions  Of  the  amendments  to  the !  reai_  g^pcpedlng  Mr.  A.  Sutherland. !  which  operates  at  Thetford  and  of '  ttcen  undertaken  some  time  ago. 

the  ooinpany,  necessitated  by  the  j  Forest  Act  passed  this  se.sslon ;  j  Mr.  Colton’s  duties  will  be  to  inspect  the  bonds  of  which -a  considerable  I - 

change  in  Ihe  rule  of  the  road  iF'nicli  $750,000  for  new  undertakings  under; the  wireless  installations  on  all  ves-,  quantity  is  held  In  Montreal,  showed  The  Financial  Times  readies  a 
comes  into  effect  in  December.  The  the  Soldiers  Land  Act;  and  Jl.OOO,- j  sels  entering  this  port  and  sre  that^  improved  profits  in  1920,  the  profit!  class  of  people  who  are  intepe.sted 

bill  introduced  by  the  minister  of]  000  for  the  eon.scrvation  fund  they  conform  to  the  regulations  laid  |  and  loss  surplus,  after  bond  interest  land  able  to  buy  iiiTestment  securi* 

finance  to  borrow  $3,555.oO(i,  states  created  under  the  M'ater  Act.  down  by  the  Government.  land  depreciation,  being  $12,764  for  j  ties. 


The  Financial  Times  readies  a 
class  of  people  who  are  intere.sted 


I 
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WESTERN  CANADA  OIL  FIELDS 


We  arc  offering  Oil  Leases  at  very  attractive 
Prices  at  Port  Norman,  Windy  Point,  Ponce 
Coupe,  Peace  River,  and  in  all  the  other 
important  Fields. 


W.  ROSS  ALGER  CO. 


Bank  of  Toronto  Building 


EDMOXTOX 


Financial  Activities  in  West  Canada 


ASSURE  CLAIMS  SASKATCHEWAN  BIG  SYNDICATE 
BONDHOLDERS  NOTTDPAYDEBTS  ALLOWS  OPTION 


FOR  MELVILLE 


The  Oil  Fields  of  Alberta 


Oil  I  cases  for  Sale  in  the  following  fields  : 

Fort  Norman.  Pine  Point.  Windy  Point  and  Pouce  Coupe. 
With  our  representative  up  North  we  can  offer  a  wide 
selection  of  locations  at  attractive  prices. 

F.NOl  TRIES  SOLICITED 


MUIR  &  MARTIN 


513  TEGLER  BLOCK 


EDMONTON,  ALTA. 


Now  Elxpected  That  Interest  Pay* 
ments  Will  Be  Ensured  and 
that  Liabilites  of  $103,000 
Would  be  Met  by  Tax  Rate  of 
55  Mils,  Which  Will  Bring  in 
$55,000  Less  Arrears. 


MUNICIPALITIES  ON  MINE  TO  GO 


Provincial  Treasurer  Declares , 
Government  Has  Steadily  Re¬ 
fused  to  Agree  That  Whole 
Province  Should  Be  Taxed  to 
Pay  Bonds  of  Individual  Muni- 
pality  or  Interest  Accruing.  ^ 


Flin  Flon  Copper  Properties  in 
Manitoba  Revert  to  Previous 
Owners  Owing  to  New  York 
Capitalists’  Refusal  to  Take  up 
Option  to  Pay  $1,500,000  in 
Cash  on  April  1. 


OSLERHAIIilOND&NANTON 


WINNIPEG 


Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


1 


WESTERN 
OIL  FIELDS 


TY>  hny  and  sell  Oil  I/eases 
in  Fort  Norman,  >Vindy  Point, 
Pine  Point  Ponce  Tonpe,  Peace 
River,  Oar.  .Ylonitor,  Pinelier 
Creek,  Naiifon  tiad  nintrraan 
fields.  Correspondence  solicit¬ 
ed. 


B.deRoussyde  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


WINSLOW  &  CO. 


Mcraben  Winiiip«*R  Stork 
Exchange 


Direct  Private  Wire  to 

MONTRE\L  and  -NE\i  \  ORK 


Clorroa  pon  (I  on  t  a  *— 

E.  AC.  RANDOLPH, 

New*  ^  ork 

McUOl  C;\LL  A  COWWS. 

Montreal 


Xanion  Building 
WINNIPEG. 


Melville.  Sask.— After  conferences  I  Regina.  Sask.— The  Government  of  Winnipeg— The  option  under  which 
lasting  all  day.  a  settlement  was  I  Saskatchewan,  while  willing  at  i  ll  a  syndicate  hooded  by  t’ol.  W.  B. 
.practically  reached,  .subject  to  ratiti-  :  times  to  assist  defaulting  municipali-  '  Thompson,  of  New  York  was  to'pay 
I  cation  between  the  town  of  Melvile,  ties  and  thus  protect  their  interests  :  si  r,|>a(ioi(  jn  ca.sh  for  the  Flin  Flon 
Sask.,  and  its  bondholders,  by  which  ;  and  the  interests  of  those  who  hold  i  copper  mine  in  Northern  Manitoba, 
it  IS  expected  interest  payments  will  :  their  bonds,  will  not  be  driven  into  north  of  The  Pas  landed  on  Anril 
t  be  ensured.  A  meeting  of  the  bond-  |  assuming  liability  for  the  obligations  i  i  ,  rvnva  r^r  nnH  ihn 

holders  was  held  and  later  in  the  of  defaulting  sub-divisions  of  the  I  lot^  price  of  copper  and  the 

day  a  committee  composed  of  A.  M.  !  province,  declared  Hon.  C.  A.  l>unn  1  VZ 

j  Mouat  and  .M.  Waldman.  met  repn  - 1  ing.  Provincial  Treasurer,  uhen  a  I  reason.v  .ei\en  for  failure  of  the 
I  sentatives  of  the  town  and  subse-  Toronto  despatch  covering  the  l.Ttc.sl  I  ‘ 'i*^P'Pson  interests  to  take  over  the 
I  quently  the  bondholders  reconvened.  '  action  of  the  Humboldt  bondholders  i  '  which  It  has  spent  more 

I  The  position  of  the  town's  finances  '  was  shown  him. 
i  showed  larger  current  liabilities  .  "This  despatch  is  no  surprise  to 
than  had  been  expected,  and  annual  the  government."  said  .Mr.  Dunning. 


j  than  $200.oiio  in  development  work 
Since  the  discovery  of  the  T’lin  Flon 
pioperty  in  l!il5  it  Is  estim.ated  that 


expenditures,  after  deducting  certain  "Certain  financial  interests  in  oast-  concerns  have  spent  a  total 


werciern  Canada  and  the  I*.  S.  vho 


of  $750,000  on  it.  The  provincial 


general  revenue  for  licencei 
on  a  basis  of  about  $105,000.  Ex- j  bondholders  in  one  of  the  few  de- j  .mvernnient  recently  spent  between 
penditures  on  scbools  alone  require  I  faulting  Inwn.s  in  .Saskalchewan.  $1 5.000  ami  .$20,000  on  surveying  a 
'about  $50,000  of  this  amount  for  .508  ,  have  been  using  every  influence  to  railroad  to  the  property  on  the 
pupils.  At  the  conference  between  !  force  the  Government  of  this  Vro- I  understanding  (bat  the  syndicate 
the  bondholders’  committee  adn  thejvince  to  assume  the  debts  of  lonnsj  would  repay  that  amount  shotild  it 
;  represntatives  of  the  town,  an  effort  |  which  are  unable  to  pay  the  interest  I  fail  to  exercise  its  option. 


OIL  MAPS 


of  the 

Bflfiin  and  \orth^ni 
<HI  Fields.  Fort  >onnan.  Windy 
Point.  Pine  l*ofnt.  Ponce  t'onpe. 
CoalRour.  llraReau  and  Peaee 
Hirer  Oil  Fields  sent  post  free. 


PRICE  $1.00  EACH. 


THE  WCHHLTUIIHER  CO. 


Map  .Makers 
514  Tcgler  Bailding,  Edmonton. 

.llko  printed* maps  at  special 
rates. 

WRITE  FOR  UST 


NOTRE  DAME 
I N  VESTMENT  COMPANY 

Limited 

FIAl  ESTATE.  MORTGAGE  AFINANaAL 
AGENTS 

KENTALAND  PROPERTT  MANAGERS 
notrc  dame  'investment  buildin* 
WINNIPEG.  Man. 


H.II.E.EVANS&  COMPANY 

kimitptf 

FINAN’CIAL  AGENTS 


Bonds,  Inowi-atnoo 
Rea.!  Estate,  koans 


I'nion  Bank  Bldg,  -  Edmonton,  Alla. 


;  was  made  to  reach  a  basis  of  Ipxa-  'on  their  debentures. 

'  tion  that  would  bring  in  the  required  ]  "The  Government  has  s1eadil>  re- 
I  revenue.  fused  to  agree  that  the  whole  pi o- 

It  is  estimated  that  a  tax  rate  of|Vincc  should  be  taxed  to  pa\  the 
55  mills  woutd  bring  in  $llb,000,  but  'bonds  of  any  indiivdual  municip.Tliiy 
allowance  had  to  be  made  for  unpaid  'or  the  interest  accruing  on  them 
taxes.  I  "Several  weeks  ago  one  of  the  fin- 

_ ;  Negotiations  proceeded  with  a  view  ancial  interests  eoneerned  stated  in 

—  I  to  securing  a  curtailraent  of  general  a  letter  to  me  that  a  Itoycott  of 
expenditures,  and  the  bondholders  I  Sa.skatchewan  securities  would  be 


FORT  NORMAN 


Oil  Leases  and 
Oil  Storks 
Bought  and  Sold 


Pouce  Coupe.  fVindy  Point. 
Inquiries  Solicited. 


TURNBULL  and  CAMERON 


C.  P.  R.  BulldinR, 
EDMONTON,  Alta. 


agreed  to  refund  some  arrears  for  .. 
'period  of  15  years.  A  draft  agree¬ 
ment  along  these  lines  will  be  pre¬ 
sented  to  the  town  for  a  propo.sal. 


DETERMINED  NOT 
DROP  COAL  PRICE 


organized  in  eastern  Canada,  and 


If  has  been  estimated  that  expen- 
dilurcs  which  might  run  1o  .820,000,- 
OoO  would  be  invoked  in  the  pur- 
chii.se  of  Flin  Flon  by  the  Thomp.son 
syndiraie,  this  including  the  pro 
posed  railroad  from  The  I’as.  the 
construction  of  a  new  mining  town, 
the  lievelopment  of  water  power, 
etc.  Ilaserl  on  the  average  prices  of 
20  years,  and  not  iiieliiding  extreme 


that  every  means,  imlitical  and  otbe:- the  war  period,  the 


the 


!  Operators’  A.ssociation 

Says  >0  f  lit  (  ontemplatcd  l  iitil 
.Miners’  Dages  Bediioed. 

I  Calgary.— S.  L.  Mc.Mullen.  presi¬ 
dent  of  the  Red  Deer  Valley  Coal 
:  Operators’  Assoeiaiion.  who  w  as  in 
I  Calgary  recently,  stated  that  the 


wise,  would  be  used  to  force 
government  to  yield. 

"This  despatch  indicates  that  the 
battle  i.s  on.  and  judging  from  its 
contents,  wholesale  misreitresenia- 
tion  is  one  of  the  weapons  to  he 
u.sed. 

".Some  difficulties  may  result  from 
the  campaign. ’■  said  Mr.  rninning. 
President  j  "but  not  enough  to  force  the  Gov¬ 
ernment  to  agree  to  such  an  oui- 
rageous  proposal." 


metal  contents  of  hlin  Flon  ore  have 
an  estimated  valuation  of  $112,rthi‘,- 
000. 


NIBLOCK  &  TULL 


LIMITED 


5iWtfi^it  ,h!j!i..,;..-i!ii;.i;if;rvi$iry,»ij.ijj!4,»f:ifi:K  I  of  liis  association  were  de- 

®|teniiincd  not  to  make  any  cut  in  the 
±  j  price  of  coal  until  the  wages  of  the 
£  miners  were  reduced.  "This  ha.s 
*  I  been  decided  upon  unanimously.''  he 
^  remarked,  "and  the  only  exception 
r4S  in  the  w  hole  of  the  Drumheller  oper- 
B  I  ators  is  .Tesse  Gouge."  He  pointed 
g|out  that  with  many  of  (he  operators 

^  to  make  any  reduction  at  all  on  pres-  .  .  ; - 

I  ent  prices  would  merely  put  1  hem  ,  Provincial  Minister  of  Agriculture 

.  Brings  Up  Subject  of  More !  rt„Ving  ''tile 

$!  In  referring  to  the  cost  of  coal  c.  ,  .  ..  .  m,  nut.  011110^  tne 

p  Grain  Exchange,  Calgary  Ij  mining,  Mr.  McMulten  stated  that  in 


STOCKS 

BONDS 

CRAIN 


INSPECYBRANDS 
ON  ALL  CATTLE 
LEAVING  ALTA 


MAY  EXTEND  LINE 
IN  ALSEnT*  1921 


CLARK  &  MARTIN 


STOCK  BROKFRS, 


nnvn  uk.ai.krs. 


O)  Speoritieii  hought  ked  d  on  rnnservatlvc  marsins. 

•  2)  1‘refrrrrd  Sprurltles  honght  on  piirtlal  payment  plan. 

<3)  X\  rrkl7  markri  Irttrr  and  luonthlx  annl7si.s  of  Canadian 
atorks  on  reqaest. 

DlrM-t  prlTOfa  wirra,  Now  York,  Chlrngro,  Montreal.  Toronto 
Cork«sp«niirn1a,  l.osinn  ind  Ilrynii,  Nrw  York. 

tirrcnabiclds  &■  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

rhonc®:  A28SI.  WINNIPEG 


J'wasrs  alone  the  coal  rost  approxi- 
&  Private  IFire  to  All  Market  E  inately  8t.75  a  ton.  The  price  al- 
g  S  loweti  by  \\  .  H.  Armstrong,  dircE'lor 

Of  coal  operations,  w  as  $6.7ii.  When 

.  —a— evpi-vth ing  was  paid  for  in  addition 

to  the  wages,  there  was  practically 


Kilinniitoii.  Dunx'gaii  \  Iti-ilirli  (i>l>i 
iiinhiu  Bailway  to  hi'  ILiiii  to  Hu*  | 
Materhole  llistriet.  ! 

The  Alberta  government  may  build  1 
an  extension  of  the  Kdinonton.  I1un-| 
vegan  &  lliitish  Columbia  railway  | 
from  I'eace  TLiver  Crossing  to  Ihej 
Walerhole  district,  between  the 
Cro.ssiiig  and  Duiivcgan.  this  year,  if 
the  iieee.ssary  financial  arrangements 
Y'ait  ho  made,  it  is  learned  on  gootl 
authorili . 

Tilt-  line  at  iircsenl  crosses  the 
Feat  e  river  on  a  large  bridge  at 
I’eace  ILIter  Cro.ssing,  the  intention 
having  been  to  carry  it  through  the 
race  river  settlement  to  Dunvegan. 

-  ,  . . .  war,  ioustruclion 

Rigid  Stock  Inspection  to  Pre-  ^  was  suspended  on  account  of  finan- 
venl  the  Shipping  of  Strays  cia I  difriculiies.  This  necessitated  a 
Out  of  the  Province  by  Per-  f”''  the  ex 

sons  Not  Their  Owners.  1  diffl.  uliy  of  which 


Oil  -  Fort  Norman  -  Oil 


Information  on  the  the 
World's  New  Oil  Field 


Alberta,  Great  Slave  Lake  and  Mackenzie  Basin 


NK'C  have  just  complctcGl  a  booklet  on  the  Canadian  Oil 
Fields,  with  a  large  map  showing  all  the  Oil  Districts  in 
Alberta  and  the  North-West  Territories,  with  formations,  etc., 
and  smaller  maps  of  the  diffedent  fields  showing;  the  leases 
staked. 

This  book  is  a  concise  and  accurate  guide  to  the  whole 
oil  situation  in  Western  and  Northern  (’anada. 


Price  SI. 00  from 

ANDERSON  &  BROWN 


(lonsolidalcd  I  imited. 

Head  Office,  C.P.R.  Building,  Edmonten,  Alberta. 


LOUGHEED,  BENNEH  &  CO. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  122  Eicbth  Avenue  West 
CALGARY,  ALBERTA 

f  «b!e  Addr»?N:  "tOL'GHNBTT"  CANADA 

Hoo.  Sir  iNmcB  toa|k«ca,  K.C.,  K.C,M.G. 

R.  It.  Brnoeti.  R.C.  1.  C.  Bfako.Ai,  K.C. 

A.  M  Sinclair,  K.C.  D.  L  RcitBia  H.  E.  Fonlcr 
P.  D.  McAlpina  O.  H.  E.  Mifht  L..M.  Rnberti 


JOHN  W.  HLGttL  &  COMPANY 


I.AW  OFFICE.S 

202.203  Groin  Eichant*  Building 
Flint  Street  Went 
CALG.ARY  -  C.AN’APy 
Phone  Sf.  2160 


no  profit  left. 

Replying  to  a  query  a?  to  whellier 
he  had  beard  that  there  was  a  like- 


Black  &  Armstrong 


(Euccejtors  to  Robinson  A 
Black.) 

RELAX,  ESTATE  VALUATIOITS 
IIE.YTAJ,S 

Farm  Landn.  Mortsacca  and 
Inaiirance 

GAIUtT  BL.DG.,  WTiyNIFBQ 


F.  C.  S.  Turner  Wm.  Gray  Jas.  (irant 


W.  D.  Love 


F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 


TRUST  AND  LOAN  BLILDING 
WINMPF.t; 


'  aggra\iiled  tiecause  they  must  haul 
1  I  their  products  and  supplies  across 

Fdmnnton.  The  r.one  .system  wa&.jjjp  vorv  deep  I’eace  River  valley, 
agrry-d  on  by  the  agrieult iiral  com-i  -,-^0  banks  of  the  river  at  the  Cros.s- 
niiltee.  v.hirh  included  the  entire;  about  800  feet  high. 

_  _ _ _  '’o**-'''*''  ‘■'AS'’  of  the  standing  of  Tbe  proposed  extension  would  rar- 

lihood  of  wages  being  reduced  in  the  i  Srade  stallions  for  a  fee.  It  wasj  j.y  jailway  facilities  to  the  centre  of 
central  competitive  fields  of  the  asreed  that  the  use  of  unregistered  Lj,,,  fanning  distrid, 
fniterl  States,  Mr.  Mc.Mullen  said  s'ollit'ns  for  a  fre  shall  he  pin-  j,.  j',  B.  i:.  railwav  is  at 

that  he  had  not  had  eny  official  I  south  of  the  Saskiitchewaii  i  operated  by  the  (  anadian 

w'ord.  There  w  as  a  rumor,  how  -  ‘•''Or  .and  east  of  a  line  hetwera  | 

ever,  that  thcr«  would  he  a  rediic-  rango.s  3  and  t.  we.M  of  (he  4th  I  Vij,.„  ,,„osn„M..d  as  to  the  propos¬ 
tion  commencing  .tune  1.  A  cut  rvas  '  meridian,  as  far  south  as  ( 'ochrane  j  ^,,1  <  „nsl  rin  lion  oflieer.s  of  the 

also  hciiig  anticipated  in  the  W  ash- 1  and  the  whole  of  the  proriiue  .south  |  ..oiiipanv  staieil  that  ilwv  had 

0  per  cent,  on  of  that  point.  !  on  the  subject  as  the 


Hon.  Hiinran  Mar. d, ail.  ''■inistcr  of :  ,  j’arific  liad  assumed  onlyl 


LENT,  M.CCKAY  &  MANN  B|G  RUSH  COMES 

KAfiSICTIBV  cniirTTHDC  VATLRirc  9Tr  ■mwwmi  WWMVItaW 

IN  OIL  CLAIMS 


BARKISTERS.  SOLIOTORS.  NOTARIES.  ETC 

'  W.  F.  W.  l«t,  K  r.  Alci  B.  .Mtck.v,  M.A.,  LL.B. 

H  D  M.nn.  .M  A..  ll.B. 

'  PhoBC  (Pri<ii,  Eichinge)  M.  46S1  '  -  - 

i  Cible  Adirtis  "LE.MO"  Wc.tfrn  Union  f»dc  Ovcr  S^KIO  Acres  of  Oil  Irf’asps  YY  cre 


WOODS,  SHERRY,  COLLISSON  &  HELD 
WOODS.  SHERRY,  MACAUSTER  &  CRAIG 

BARRISTERS,  SOLICITORS.  NOTARIES  | 


30$  GRAIN  EXCHA.VGE  BIUDING 
r\LG.ARY.  ALBERTA 


ingtoii  coal  fields  of 
day  wages  and  12j'i  per  cent,  on  con¬ 
tract  work.  •Agriculture  brought  up  the  subject  I V>V  liiu's  ■icL 

anrrs  iiaa  rieen  oaaij  nit  tnts  win-  prevent  the  shipping  of  slr.iv.s  out  of  „  .. 

It*"'.  weather  had  played  the  provinee,  by  per.sons  not  their'  ' 

havor  with  the  ourput.  and  some  of  j  ppi-c  There  wa.s  an  animated  dis- 

russinn  and  the  committee  linally 
agreed  with  .Mr.  .Marshall  that  h(> 
roniiniic  his  negotiations  with  tho 
fcflera)  department  of  agriculture  to 
endeavor  to  get  them  to  dothe  fed¬ 
eral  ini-riecfors  at  Hie  first  points  of 
unloading  in  British  ('oltiinbia  and 
Faskatclicwan.  with  .aiiilioiily  to 
inspect  hrand.s  of  cattle  shipped  froni 
Alberta,  and  also  to  endeavor  to  have 


OIL  LEASES 

IN  THE 


BOUGHT  AND  SOLI) 
IN  ANY  DISTRICT 
NORTHERN  OIL  FIELDS, 

Including  ' 

FORT  NORMAN  PINE  POINT  WINDY  POINT 
POUCE  COUPE  PEACE  RIVER 


Chauvin.  Allsopp  &  Co.,  Limited 

Ground  Floor  McLeod  flldg,,  KD.MON  TON, 


A’f/crcrit  c.-  Rank  nf  Mnnirral. 

*  M«pA  «n4  blue  prinrA  (urpiNlifH  at  actual  (o«t~Sl.D0  for  eaib  fictii.  Kindly 
monry  order  with  application." 


IWL.ST  YOI  R  SAVINGS 

in  a  DX2%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 


SKIIBITY 

Paid-up  Capital  . $2,fl2.r,7S.Sl 

Reserves  .  lUi  1,  l.r'J2>l) 

Assets  .  7,0SC,(19o.54 

llL.tU  OFI  It  i:,  YVIXMFLt; 
ItKANniKS;  Toronto,  Ifeglnii,  (.’algary,  Ldmonton, 
Vnneouver,  Victoria;  Edinhiirgli,  Scot  land. 


the  mines  hart  not  shipped  a  ton  of 
coal  since  early  in  rjecember. 


Filed  ill  a  Siinrh'  YVeek- 
O^eriappiiKr. 


-Yfiich 


SUNFLOWERS  ARE 
VERY  PROFITABLE 


Grande  Prairie.  -Over  S.hOO  acres  ,„to  th 


such  inspertions  inadr  at  ports  of 


of  oil  leases  have  been,  filed  in  a  sin-  i 


e  Fnited  Stales. 


E.  B.  Wood* .  K.C. ;  J.  C.  Sherry,  J.  T.  J.  Colllnoo  I 
S.  W.  Field,  J.  Macalieter,  W,  D,  Craic. 

J  D.  0.  Motherein.  I 


EDMONTON,  Alberta. 


Cabler;  Biggvood  1 


C  L.  Duric  B  A.  B.  M.  Wakfltn, 
lilio  of  thr  Ontario  Ronald  W.  Pearioa 
Manitoba  A  .Mhrrta  Baa: 

Dl  BIE  *  IFAjODLING 
DIXIE,  YF.ASELING  ii  rRAXSOX 
Barrister!,  Solicitors.  Notarici  etc. 
Offices  204-5  Canada  Butldina 
Saibatoon,  Sask.  Phone  No  404' 

Canada  Cable  Address  “ACHURK" 
Western  Union  code 


0. 1.  PENDEII,  SLISOR  S  GO. 

CHARIZREO  ACCOl’NTA.VrS 
805  Confederation  Life  Building 
WINNIPEG 


.Mr.  .Mar.shall  .said  that  many  of  the 


gle  week  reeenlly.  The  loeations  are  I 


more  rigid 


pructicall.A  all  in  the  tin.survcycd  in.,,porii(in.  one  suggestion  was  that 


IiiereiiM'd  Ylilk  rrodiietiun  H.a  I  til.'  , 
I’.r.,  Nnjs  Farmer  YY  ho  Tried 
'i'liem  \s  Food. 

Lethbridge.  —  Further  reports  on  [ 
the  results  of  the  experiments  of  i 
sunflower  feed  for  dairy  cows  indi¬ 
cate  that  these  are  very  sati.sfactory.  J 
so  (ieorge  H  Hutton,  of  the  Ueparl-  ; 
ment  of  Natural  liesoiirees.  of  Ihe^ 
f.  P.  R..  states.  He  tohi  of  the  ex-  j 


eountry  to  the  east  of  the  Pouce  ali  the  shippers  of  a  earloa.l  and  over  “f  *5erl  Tiffin  of  I-eth- 


Hyndman,  Milner  &  Matheson 

BARRISTEI"',  SOUerrOBS.  KOTARIES  Pl^BUC 


Y4’.  O-  Burges 


W .  B.  Wood 


.  Foupc  river.  After  staking,  a  per- 
i  son  is  protected  for  .50  days  without 
i  filing,  and  It  Is  reported  that  vast 
.stretches  of  Ihi.s  unsurveyed  portion 
of  the  field  have  been  staked  and  not 
yet  recorded.  <  onsiderable  over- 
,  lapping  is  reported  as  being  in  evi- 
1  dence.  Counting  what  has  been  stak- 
'  ed  and  not  filed,  it  is  estimated  that 


herd  in  Deeemher, 
;ind  Fehruary.  1020, 


Burges  &  Wood 


Investments,  Insurance 
Rentals  Real  Estate  Bonds,  etc. 
408  Parts  Building 
Winnipeg  •  Canada 


he  requirerl  to  give  from  four  to  five  ’  "hose 

days'  notice  of  shipment  in  adVanr'o, ' 

so  that  the  piovincial  department ' milk  that  h^^^^ 

could  send  an  inspector  to  inspect  f.’*'  ,  ^^''I'nfinvi -tk -md*  frnni  ' 

,  ,  ,,  ,,  ,  ,1  .u  u.  ed  five  acres  to  sunflowers  and  lioni 

the  brands.  Mr.  Mar.M.all  bought  ; 

this  would  cause  considerable  '1101-1, brought  him  $1,618.04,  an  in- | 
cully  and  w'ould  necessitate  «  foe  ,  , ,  His  silo  cost  less  ! 

X*.  .4  nicki  25  rents  por  iiean.,  |  Proviouply  lie  needed  all 

over  six  hundred  thoimarid  acres  have  ^'’o'chen.  said  there  vvould  be 'bjs  cniarter  section  to  supply  feed  for  j 

now  been  taken  up.  Oil  men  frotn 
the  southern  .xtates  have  figured 
prominently  in  the  activity  of 
last  two  weeks.  The  Sinelnlr 


Oeams  -  acowg 


We  can  guarantee  delivery  of  Scows  at  Fort 
McMurray  and  F'eace  River  for  the  opening 
of  Na-,tLg7.'don  on  Northern  Rivers. 


G.  W.  BRSE^GES  AND  COMPANY 


looea  McOOCIOALU  court 

Of»pt»jii  >  .vUf’Oitnald 


EcSmorcton,  Alk>ct-±oi 


and  the  suggestion  finally  was.^jo  large  that  he  has  t»een  able  to 
at'andoned  on  the  undei  taking  that  spare  50  tons  of  alfalfa,  worth  about 
p,j,  i  wherever  stoekmcn  learn  <'f  a  large!  $700,  for  the  market,  so  that  even 


N.  W.  Morton 


!\SLit.1.\CE  —  LOASS 

REAL  ESTATE 


H.  A.  DANGERFIELD 

RMb  ESTATE 

Firms,  improved  and 
proved  in  Manitoha,  Saekatch 
and  Alberta.  Correspondenc* 
Tired. 

604.  Molri'tyre  BloeU, 
WINNIREO,  MAN. 


Tinim- 
ewan 
pondence  in- 


Correspondence  InriSfJ 

PRI.NCE  ALBERT,  SASK. 


STRING  &  SNOWDEN 


DE.ALKRS  IN 

(iOVKKX.MEXT 

and 

MIXICIPAL  BONDS 


WE  SPECIALIZE  IN 
STERN 


WES1 


ISSUES 


Member*  Winnipeg  -Stock  Eiichango 

428  MAIN  .STREET 

W  I  X  X  I  P  E  (i 


SASKATCHEWAN 


First  'I'lrlgairfs  «n  Farm  l.tinds 
are  iht‘  Safest  <ii  iiiiestiiienis. 
Soeiirit.v  from  (wo.  to  three 
times  eoiiservaliit*  laiiiation 
intert'st  S'.-. 

Ueierenee  —  Itoyal  Kaiik 


Cnnnila. 


Ill 


A.  L.  KOYL  &  COMPANY 


Fiiiaiieiul  Agents. 
Groiinil  Floor,  f'auatlu  iiltlg. 
•SASKATOHV.  SANK. 


tercst  seems  to  be  intense. 

The  big  rush  seems  to  hare  arriv¬ 
ed.  As  well  as  the  oil  prosnertor.®. 
representatives  of  many  business 
concerns  .are  arriving  by  each  tniin. 
with  a  view  10  securing  businf.s.v 
sites. 


points,  the  province,  of  c(,ur.sp,  liav- i  result.s  .Mr.  Hutton  is  con¬ 

ing  no  authority  to  station  in.spcc- !  vinced  that  sunflowers  are  destined 
tor.s  outside  the  boundary.  I be  a  standard  Alberta^ crop.  l  or 


CHIRLES  F.  miHS,  K.C. 

Bank  of  Montreal  Bldg, 


CALGARY, 


ALTA. 


GILBERT  RROTHERS,  Limited 


EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
GRAIN  ESCHA.\GE  iUllDI.NG 
CALG.ARA',  ALBERTA. 


THE  CHILLED  MEAT 
INDUSTRY  IN  WEST 


EAU  CLAIRE  CO'S 
RECORD  LOG  DRIVE 


one  thing,  they  arc  very  easily 
grown  and  yield  abundantly,  and  for  . 
another  they  produce  more  butter  I 
fat  and  the  cattle  like  the  ensilage  i 
they  produce.  | 


Allan,  Kitiam,  MeXay,  Ltd. 

HeL^d  B1dg„  Fdin<mton,  Alta. 
Special  attention  sfven  to  inter¬ 
ests  of  oui-oi-lowb  clients,  Kea! 
Estate.  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


Brett  &  Ker, 

Limited 

Real  Estate  Rentals 
Insurance 


623  Fort  Street,  VICTORIA.  B.C. 


C  a  1  ga  ry .  — A  pp  ro  x  i  m  a  tf  1  '•  9,500,000 
feet  of  logs  will  be  brought  down  the 
Bow  River  Hii.s  year  by  the  Kau 

.  I  Claire  Lumber  Company,  to  Its  Cal- 

(  o-oprrutiftD  Between  the  Four  J’nii-'gary  mill.  This  is  a  record  drive. 

rie  I’nivinees  I  ntt'ii  hv  riiifed  Six  million  feet  will  he  lirought  down 
I  Farmers’  RreprcM'ntatiTes.  Horn  the  .Spray  River  limits.  ;},500.- 

Edmonton,  Alta. — The  necessity  of  000  from  the  Ghost  River  limits,  and 
'  co-operation' between  the  four  we.st-lthere  is  about  l.OOo.oim  fret  in  the 
ern  provinces  was  the  po'ot  brought .  dam  at  the  mill.  A  considerable 
out  recently  w  hen  'VY  illiam  Spurrcii.  I  part  of  the  Spray  drive  hung  over 
,  a  member  of  the  committee  appointed  |  from  last  year,  when  a  strike  of  the 
*by  the  Fnited  Farmers  of  Alberta  to  •  rivermcn  tied  up  opmations. 
deal  with  the  prohleni  of  a  chilled  Charles  Carr,  tho  manager  of  the 
'meat  indu.stry  with  Great  Britain.  ;  Eau  Claire  Company,  regards  the 
•  met  Premier  Stuart  and  Hon.  Duncan  ,  winter's  cut  to  be  very  .'•atisfactory. 
'Marshall.  Minister  of  Agriculture.  Il’he  weather  has  been  favorable  and 
The  immediate  rccesstty  of  a  mar-  i  there  has  been  just  enough  snow  to 
ket  wa.s  recognized,  especially  in  |  facilitate  operations.  He  looks  for 


BULLION  DEPOSIT 
SHOWS  DECREASE 


TOOLE,  PEET  &  CO. 


LliulU-d 


riosnclal  .Ageriti 
INSYKAPiTK. 

mubtuaue:  iwkst.mfnt' 

ESTA  rFM  MAN  , 
C.ALGARY,  ALBERT 


Snbscribe  for  The  Financial  Times,  view  of  the  fart  that  the  P’ordey  Tar-  I  a  fairly  early  drive  an  the  river  iee 
Canada’s  Leading  Financial  5ews. ;  iff  Bill  is  again  making  iUs  appear-  1  is  not  so  thick  as  it  usuotly^is  at  this 
paper.  jance  in  the  Fnited  States.  I  time  of  year. 


Vancouver. — Gold  bullion  deposit¬ 
ed  at  (he  assay  ofTKO  here  for  the 
fiscal  year  ending  .March  31  showeel 
a  decrease  over  the  previous  year 
both  in  number  an<l  value  of  de-- 
po.nits.  The  total  value  for  the  year 
1920-21  was  $2,639,184.80,  while  in 
1919-20  the  value  was  $3,416,129.38,“ 
and  the  deposits  1,367  and  1,359.  i 
The  receipts  for  the  first  three' 
months  this  year,  however,  are  $140.- 
010.39  in  ailvanee  of  last  year,  the 
amounts  being  $394,244.84  and  $254,- 
234.45.  The  deposit.^  so  far  this  year 
numbered  222  as  compared  with  208' 
la.nt  year. 


John  S.  Fo  le 


Life  and  Loin  Representati.. 

The  Manufacturers  Life  Ins.  Co. 

Prince  Albert,  -  Sask. 


J.  B.  COY.NE,  K.C.  J.  A.  MeVICAR 
A.  r.  IIAWLEV  N.  J.  U’AKCY 
R.  K.  FXLIOTI 


COYNE.  MeVICAR  &  CO. 

BARRISTERS,  ETC. 

601  UNION  TRUST  BUILDING 

WINNIPEG,  Canada 


Saskatoon  Grain 


COe  Ltd. 

.S.LSK.VTOOX,  SASli. 


Tho  direct  wire  with  Hie 
YVinnipog  office  gives  us  ac¬ 
curate  markets  in  Grain, 
Stocks.  Bonds. 

V.'ritc  us. 


Members  IFinmpeg  Crain 
Exchange 


WESTERN  HOMES 

LIMITED 

Confederation  Life  Bulldini! 
WINNIPEG  -MANITOBA 

<sapltal  .\uChorieed  •  •  15,000,00' 

Capital  Subacribed  •  •  $1*500,000' 

MORTGAGE  LOAN’S 
AND 

UOMB, BUILDING 
A  VYestern  fempuy  for  Western  Teople 


7  ■ 


P.  Lyall  C3^  Sons 
Construction 
Company,  Limited 

.Toronto  -  Montreal  -  Ottawa 


Gtfifftt  OfUtt: 

193  Notn  Diom  fit.,  W., 


HALIFAX. 


MONTREAL. 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Fattorita: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


ii  STEAM  COAL 

[  i 

!  Selected  Grades  Suitable  for  Manufacturers 

i|  CAR  DELIVERIES  A  SPECIALTY 

1  I  _ 

'  WE  CANADIAN  IMPORT  Ca 

!{■  ' 

I  316  Board  of  Trade  Building 

MAIK  S44-5^  MONTREAL 


Dominion  Coal  Company 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

Difcluraina  plants  and  atorate  piles  at  Montreal,  Throe  Klrert  and  Ouebce.P.Q. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Porter 


The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


Century  Coal  Company 


310  Dominion  Exproop  Building 
MONTREAL,  QUE. 
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\lncYease  Canada  s  Trade 

Both  at  Home  and  Abroad 

:  _ _ _ / _ _ 

{CANADA  OFFERSjCanadian  Tobacco  Industry 
'  RIfi  Fin  n  FAR  I  l^As  Assured  Future -Capital 
'  U  S  INVESTORS  1"^^^*^®^  Over  $23,000,000 

I  ■■  ■  ■  inW  I  wilt#;  ^jj  lends  to  indicate  that  compared  with  that  of  the  Eastern 

I  _ _  [the  tobacco  industry  in  ('anada  Is  j  provinces,  the  culture  in  this  area 

I  gy  Placiiiv  Money  in  Sound '  steadily  developing  into  an  activity  j  is  of  much  more  recent  origin,  and 
I  jjVz  Will  I  first  importance,  and  yearly :  is  as  yet  confined  to  that  territory  j  ^ 

“* !  J^naa  an  ^cun  ,«**  I  achieving  a  more  extensive  popu- '  about  Kelowna  in  the  Okanagan  Val-j 

Uevelop  Kesources  or  tne j  Fifty-two  acres  in  this  region! 

■I  ^  Dominion,  and  Expand  Amer- 1  Various  factors  are  contributing  to  ■were  devoted  to  tobacco  growing  ini 
lean  Export  Trade — Should  I  this  gratifying  state.  Tobacco  grow-  1920,  which  produced  a  yield  of  60,- 1 
Spread  Information.  '  in  Canada  is  no  longer  an  ex-  000  pounds.  This  shows  a  decided  ^ 

I  i  periment,  but  now  has  years  of  falling  off  from  the  acreage  and  pro-i 

!  Canada  is  just  starting  on  one  of  Proven  success  behind  it,  and  the  ductlon  of  1919  when  eighty-one 
:  the  greatest  expansion  periods  in  her  assured  afiapUbllity  of  widely  acres  produced  93.000  pounds.  All  of 
history,  but  is  severely  handicapped  '  separated  sections  of  the  Dominion  the  1919  crop  was  sold  to  a  Quebec 
by  the  unfavorable  exchange  sltua-  !  to  its  cultivation.  The  protective  manufacturer  at  20  cents  per  pound. 

:  tion  which  necessitates  paying  a  I  duty  impo.sed  on  all  foreign  leaf  whilst  the  latest  report  is  that  the 
premium  of  12  p.c.  to  15  p.c.  on  |  tobaccos  gave  a  healthy  stimulus  to  greater  part  of  the  1920  crop  is  still 
everything  purchased  in  the  United  ;  the  industry.  The  home  market  is  in  the  growers’ hands.  In  the  favor- 
i  States  according  to  G.  W.  Gilman, ,  steadily  increasing,  whilst  not  a  lit-  able  growing  season  of  this  province, 

I  production  manager  of  Canadian  ■  tie  interest  has  been  exhibited  from  excellent  tobacco  seed  can  be  pro- 

[  General  Electric  Co.,  Limited.  i  abroad  in  the  Canadian  produced  duced. 

I  “Canada  is  to-day  the  United  State’ I  leaf.  F.  Charlan.  chief  of  the  tobacco  ..  ..  n 

I  best  customer,’’ said  Mr.  Gilman,  “but!  division  of  the  Department  of  Agri-  <'’’*>wtli  ot  Popnlarlfy  of  Frodnet. 

I  she  stands  ready  to  become  a  far  1  culture  at  Ottawa,  who  went  over-  The  clearest  evidence  of  the 
greater  consumer  of  American  ex- 1  g^^s  to  study  the  tobacco  market  growth  of  the  popularity  of  tobacco, 
menace  conditions,  stated  on  his  return  that  growing  in  Canada  is  seen  in  a  com- 
iSmaLTrade^rela”  1  importers,  including  parison  of  the  three  last  years.  1918. 

sibK  fuXr  exnans^  and  1919  and  1920.  in  which  the  average 

i  “Some  of  the  basic  >acts  that  as- '  manufacturers  were  keen-  productions  per  acre  w^ere  respec- 

sure  rapid  and  steady  expansion  in  ,  tn  (  anad.an  tobacco  lively.  1.0b2  pounds  1,069  pounds, 

all  lines  of  Canadian  industry  are  :  '  and  anxious  to  purchase  the  and  905  pounds.  In  1918  there  were, 

i  form  of  government,  sound  !  ^dred  t.anadian  product.  13,103  acres  producing  tobacco  which 

I  banking  system,  good  transportation!  The  growing  interest  in  the  culti-  yielded  14,232,000  pounds;  the  1919 
'facilities,  boundless  natural  re- 1  vatlon  of  tobacco,  and  the  wider  and  yield  from  31,586  acres  yas  .33,770,- 
i  sources  as  yet  unscratched,  and  a }  “ore  diversified  field  covered  in  1920.  000;  and  the  1920  crop  of  48.088.600 
I  rich  territory  sufficient  in  extent  to  |  resulted  in  the  production  of  an  ex-  came  from  53,114  acres.  This  takes 
support  many  tfmes  its  present !  cellent  crop,  a  record  one  for  the  into  account  only  the  main  crop 
I  population  and  offering  unparalleled;  Dominion  in  this  culture.  With  the  coming  from  the  province  of  Quebec 
!  opportunity  to  the  better  class  of  !  smaller  acreages  not  included  in  the  and  Ontario. 

■immigrants  from  all  parts  ot  the  government  returns,  the  total  to-  The  tobacco  manufacturing  in- 1 
I  world,  and  especially  to  American  |  bacco  crop  of  Canada  for  the  year  dustry  of  Canada  i.s  mainly  confined  [ 
fanners  of  means  and  experience,  i  must  be  in  the  neighborhood  of  50.-  tx>  the  province  of  Quebec  where  it| 
i  Much  Capital  Recinired.  !  000,000  pounds  with  a  value  of  more  is  to  be  found  thriving  in  many  parts.; 

I  "barge  sums  are  required  for  such  '  than  $13,000,000.  A  good  deal  of  the  Ontario  tobacco 

I  expansion  periods,  and  it  is  not  to  be  i  Oniarlo  and  Quebec  Principal  crop  finds  its  way  for  manufacture  | 

expected  that  the  Canadian  Govern-  I’rodncers.  to  Hamilton.  Walkcnille  and  Lon-| 

I  ment  and  banks  can  supply  all  the  |  Ontario  and  Quebec  arc  the  don,  whilst  the  centre  of  the  British 
'capital  required  for  proper  develop- 1  principal  tobacco  growing  provinces  Columbia  industry  is  the  town  of! 
ment  of  natural  resources  and  at  the  |  of  Canada,  though  the  Okanagan  Vernon.  A  notable  event  of  1920,  in 
same  time  maintain,  without  assist-  |  district  of  British  Columbia  is  fast  the  tobacco  industry  of  Ontario,  was 
^'iT  as.suming  an  important  position,  and  the  establishment  of  the  Canadian 

with  the  United  States.  A  country  |  the  irrigated  districts  of  Southern  Tobacco  Growers’  Co-operative  Coin- 
always  buys  during  periods  of  |  l^g^ve  concluded  successful  pany  at  Windsor  which  commenced 

nr^rred  ro  experiments  which  will  no  operations  this  year  and  is  handling' 

It  ^s  eiVeV  thS  ?  doubt  be  followed  by  a  certain  iM.OOO  pounds  of  dry  leaf  daily.  The  j 

receive  the  outside  niate'rials  and  commercial  cultivation  in  corporaUon  gained  access  to  the; 

goods  required  for  her  great  expan-  these  areas.  ,  Englieh  markets  which  arc  prepared  ^  [J 

Sion  movement  the  trade  balance  ,  Tn  Ontario,  in  1920.  the  total  pro-  to  receive  any  quantity  of  the  Can- 
must  continue  to  remain  her  i  nii^itrn  of  the  fluecured  or  Bright  Rr1iB.n  product,  the  Dominions  192**,  * 

for  some  time.  tobacco  for  all  countries  and  town-  crop  being,  they  state,  of  superior; 

“There  is  therefore  an  unparalleled  2,259,100  pounds,  and  the  quality  and  to  be  preferred  in  manu- : 

opportunity  for  American  investors  White  Burley,  19.429,400  facture.  In  Quebec,  during  the  past 

j  to  take  an  active  and  profitable  part  pounds.  The  grand  total  shows  that  year,  a  co-operative  move  was  made; 
Mn  this  great  movement  by  investing  j  the  1920  tobacco  crop  of  Ontario,  in-  when  the  Allies  Tobacco  Packers  and  : 

I  in  sound  Canadian  securities,  both  |  eluding  all  varieties,  amounted  to  Growers,  Limited,  purchased  the  to-j 
as  an  aid  to  the  development  of  j  21,688,500  pounds,  which  is  the  larg-  bacco  concern  of  the  J.  M.  Fortier' 
Canadian  re.sources  and  the  expan- !  cst  crop  ever  grown  in  Ontario.  In  Company  at  Farnham.  and  in  con-| 
Sion  of  American  export  trade.”  1919  the  total  provincial  production  junction  are  operating  two  farni.s  to 
Many  American  exporters  hare  I  was  17,000,000  pounds.  Bright  to-  raise  the  raw  material.  One  hundred  i 
been  accepting  Canadian  funds  in  |  bacco  in  this  province  is  grown  in.  and  twepty  hands  are  employed  ini 
payment  for  goods  and  investing  the  j  the  counties  of  Essex  and  Norfolk,  this  packing  plant,  with  about  thirty! 
money  in  Canadian  securities,  Mr. ;  and  White  Burley  in  Esse.v,  Kent,  on  the  land.  ! 

Gilman  said.  It  is  necessary,  how-  Elgin,  Norfolk,  Brant,  Lanibfon,  r-  i  ,  ,  ,  I 


some  of  the  largest  cigar  and  1919  and  1920,  in  which  the  average 
cigarette  manufacturers,  were  keen-  productions  per  acre  were  respec- 
ly  intereated  in  Canadian  tobacco  lively,  Lo62  pounds.  1,069  pounds, 
growing  and  anxious  to  purchase  the  and  905  pounds.  In  1918  there  were| 


A  good  deal  of  the  Ontario  tobacco 
crop  finds  its  way  for  manufacture  j 
to  Hamilton.  Walkcnille  and  Lon-| 


money  in  Canadian  securities,  Mr. ;  and  White  Burley  in  Esse.v,  Kent,  on  the  land.  I 

Gilman  said.  It  is  necessary,  how-  Elgin,  Norfolk,  Brant,  Lanibfon,  r  u  i  i  i  i  I 

ever,  he  believes,  to  interest  the  ^  Middlesex,  Prince  Edward,  Welland.  I  apllal  Invested.  j 

great  body  of  .4merican  Investors  if  I  Haldimand  and  Oxford.  A  total  of  Though  up-to-date  figures  regard-  i  j 
the  situation  is  to  be  materially  re- ^  :lo09  acres  was  devoted  to  the  cul-ljng  the  tobacco  manufacturing  in-' 
Iteved,  and  this  can  be  done  only '  tivation  of  Bright  variety,  producing!  ,iustry  in  Canada  are  not  available, 
through  spreading  information  con- ;  2,260  pounds,  and  17,105  acres  to  j  the  Dominion  Bureau  of  Statistics 

! ',  cerning  Canadian  securities.  Can-i  White  Buyley,  yielding  19,429  pounds,  j  survey  of  the  industry  co\  ering  the  I 

I ,  adian  General  Electric  other  in-!  Qnehee  the  Premier  Grower.  [industry  for  1918  gives  the  amount 
i|du8trials  of  the  Dominion  are  now  1  Quebec  is  the  premier  tobacco!  of  capital  invested  in  the  industry! 

I  endeavoring  to  disseminate  such  in- j  province  of  the  Dominion,  and  in  the!  at  the  end  of  that  year  at  $23,281,-' 

;  formation.  i  year  192(1  it  is  estimated  that  33,900  j  799^  an(j  the  value  of  its  products,! 

ii  '  acre.s  were  given  over  to  the  culture.  I  $37,gg3^974,  leaving  it  just  outside] 

j  Lmif  .JI  OOATI  A  5 A  '  average  yield  per  acre  was  SOdj  the  first  twenty  Canadian  industries. 

'  Nil  If  II  \l.ll  I  III  \  i  representing  a  toUl  harvest'  There  were  at  that  time  7,897  men 

!  I  wwr  W  lA  I  lAl  of  26.400,000  pounds.  The  total  pin-  -  and  women  given  emplo.vnient  in  its] 

I  '  duction  of  1919  was  16,790,000 ‘  yarious  phases,  receiving  salaries' 

i  pnil|  n||TD||T  :  pounds  from  22.360  acres  under  j  and  wages  totalling  $5,338,347.  Since 
I  PU  I  i  cultivation,  which  shows  a  hand-  this  survey  was  concluded  there  liasj 
I  some  increase  in  both  the  acreage  j  been,  needless  to  say,  an  expansion' 
A  AA  I  Ann*  growing  tobacco  and  ini  m  proportion  to  the  extension  in! 

I  I  l|/||  INI.nr ll\rlli  The  gratify-  cultivation.  ( 

I  I  VfcW  lllwIlfcAWlil#;  ing  success  which  has  for  years  at-|  There  would  .seem  to  be  little, 

'  _  s..,^ tended  tobacco  culture  in  Ih®' doubt  that  the  Canadian  tobacco  iu- 

!  Wa.  Cfi'3  911  T— French-Canadian  province  has  re-  qustry  has  an  assured  future  with  a 


NOVA  SCOTIA’S 
COAL  OUTPUT 
^20INCREASED 

I^oduction  Was  683,213  Tons 


roaucuon  was  000,^10  ions  ^suited  in  a  steadily  growing  interest  steadily  increasing  home  demand. 
More  1  nan  in  rreceding  Year, ,  and  extended  acreage,  which  is  more  I  ajuj  the  favorable  attention  of' 
According  to  Statement  in  the  !  clearly  comprehended  when  it  is  j  foreign  markets.  The  Canadian  gov- ^ 
Provincial  House  by  Minirfer .  noted  that  in  1911  there  were  only ,  ppument,  as  the  result  of  its  ex- 
of  Mines.  But  Ouantitv  Bank-l  ^‘^34  acres  in  the  province  devoted  |  tensive  investigation  and  experiment.' 
_  J  Cl _ 1  W%  1  -•  **  I  to  tobacco  cultivation,  and  in  19201;,.  assured  of  the  ariantahilitv  nf 


ed  Showed  Reduction. 


to  tobacco  cultivation,  and  in  i.'..o  assured  of  the  adaptability  of 
an  increase  in  acreage  of  11,000  niany  sections  of  I'aiiadian  land  to' 


j  Halifax.  N.S.-The  coal  production;  m  '  ,he  counties  of  Berthier.  peritj  l^accnm 
lS‘’o‘’'bv®6Sn3Tonrover‘?hp7o\”^^  L’Assomptiou,  Montcalm.  ,,.ays  of  encouraging  the  industry 

ipr“oSucHon  foV  the  prec^rnV^\ 

i  cording  to  the  report  of  the  niine.s  of]  "X'^Vv  T landed  on'^or^^w  Pi 


[the  culture  and  the  national  pros- 
counties  of  Berthier.  perity  to  accrue  from  it.  One  of  its' 
Assomptiou,  Montcalm, I -^ays  of  encouraging  the  industry' 
chelieu,  Rouville.  Terre- 1  a,uong  Canadian  farmers  is  by  the 


cornii^  10  lue  report  or  vne  raine.s  o,  I  ,5  earned  on  on  a  very  varieties  which  is  put  un  in  onarter 

Nova  Scotia  submitted  by  Hon.  E.  H.  .coaio  and  i«  vnariv  inereasins  wnirn  is  Pni  up  in  quarrel  , 

Armstrong  at  a  recent  session  of  the  I  increasing  ounce  packages,  sufficient  to  plant 

^  AsaomX  ^  bo^sion  of  the  ■  jjj,  revenue-producing  importance  about  two  acres  to  this  crop.  •  i 


I  House  of  Assembly. 

In  the  report  of  the  commissioner 


to  the  farmers  of  those  sections.  In 
one  county  a  co-operative  society 


b.»  ...abllrted  ror  pro- 


for  last  year  was  placed  at;  The  out¬ 
put  for  the  year  was  5,687,970  tons. 
1  the  sales  were  5.087,744  tons. 


motion  of  the  industry  with  a  large 
warehouse  for  the  care  and  sale  of 


The  total  ninnher’lf  1  Jtobacco;  the  association  sells  an- 

The  total  number  of  men  eraplojecl  nyally  from  500,000  to  600,000  pounds  ( 


at  the  mines  was  11.300,  an  increase. 


,  of  586  over  the  previous  vear  and  pf ,  ^  » 

1  this  total  increase  408  or  about  70  per ' tobacco  crop  of  British 
!  cent,  were  added  to  the  producers. !  Columbia  seems  insignihcant  when 
This  increase  in  the  producing  force  ;to  an  arrangement  with  the  Govern- 1 
j  not  only  resulted  in  greater  produc-  ment  by  which  they  have  control  of; 
j  tion  but  increased  the  output  periau  upa'uotted  land,  for  mining  pur-; 
man  employed  by  36  tons  over  that  of  [  pp^es  in  Newfoundland.  The  agree- , 
;  last  year.  The  quantity  of  coal  bank- i  ment.  however,  has  not  yet  been  ac- j 
ed  out  at  the  end  of  ttie  year  was  35,-  tiially  signed,  but  the  fact  is  known 
'  157  tons,  a  reduction  of  51.691  tons  as  j  (bat  the  Minister  of  Justice.  Hon.  M’. 
compared  with  the  previous  year. ,  r  tvarren,  conducted  important  nc- 
.  Shipments  to  the  Lmited  States  for  gotiations  to  this  end  while  in  T.on- 
,  1920  amount^  to  27,439  tons,  a  de-  (ip,^  recently.  Mr.  Henry.  lepreseiU- 
,  crease  of  48,374  tons  compared  with  Parson’s  Pond  interests  had  an 
^  the  shipments  of  1919.  Shipments  to ,  interview  with  that  Minister  recent- 
'  the  St.  Lawrence  ports  for  last  yearjjy-  be  also  saw  His  Excellencv  tee 
were  240.071  tons,  a  reduction  of  104.-  Governor  and  the  Hon.  Dr.  Campbeli, 
691  tons  as  compared  with  previous  .\iiuiater  of  Agriculture  and  Mine.s,  on 
year.  Shipments  to  Europe  increas-  (be  subject,  and  developments  to  the 
64,418  for  1919  to  52i,,27  for  advantage  of  the  Western  part  of  the 
1920,  an  increase  of  463,309  tons.  Colony  will- most  probably  take  place 
There  were  eight  mines  cither  open  (bis  summer, 
or  reopened  durng  the  year.  Royal-  jg  i^nown  that  New  foundLand  is 
ties  derived  mineral  re-  being  much  discussed  in  London  at 

sources  of  Nova  Scotia  for  the  year  (be  present  time.  One  report  pirs  it 
amo^ted  to  a  grand  total  of  $690,-  (hat  the  Anglo-Persian  expects  to 
______________  supply  the  market  in  all  parts  of  the 

»aiAi  asm  VA  world  from  Newfoundland.  Financial 

FNGLAND  to  develop  papers,  reporting  a  meeting  of  Gen- 

«  <’>»>  Oilfields.  Limited,  state  that  Mr. 

nil  pIFI  Ijv  |k|  ML  I  n  Henry,  for  many  years  a  pioneer  oil 
*  IfcfcWs#  111  111  LUa  expert  in  Ixmdon,  has  so  much  fai*'i 
— — —  in  the  oil  industry  that  he  has  decid- 

'  Bay  of  Islands,  Nfld. — ^There  arc  ed  to  make  Newfoundland  his  ner- 
important  developments  in  the  oil  manent  home,  a  strong  expression  of 
j  industry.  The  Anglo-Persian  Oil  his  faith  in  the  business.  This  coni- 
!  Company  in  which  the  British  Gov-  pany  has  recently  extended  its  hold- 
ernment  Is  financially  Interested  and  ings.  and  different  interests  w  ill 
on  the  board  of  which  they  are  repre-  i  have  surveyors  on  the  coast  this 
I  sented  by  two  directors,  have  come  i  summer.  ! 


Purchase  tie  Products 

OF 

Canadian  Mills 

Bars.  Blooms.  Billets 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware.  Railroad 
Track  Material,  Xaiis 
Spikes  and  Rivets.  Wrought 
'Pipe  and  Couplings,  VlTilte 
Lead,  Shot  and  Putty  Wire 
and  Wire  Products.  Steel 
L  Sheets  and  Horse  Shoes. 


STEEL  OarmNY 

Of 

CANADA 

i/iniTEP 

MONTRE-AL 


DONINION  BRIDGE  CO;; 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS* 
Lachine  Locks,  P.Q.  Torouto,  Ottawa, 

F.O,  Address,  Montreal,  F.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Torouto,  Winnipeg,  Regln^^ 
Edmonton,  Vancoiiver. 


Perrin  Kayser  Company,  Limitatf 

tFORMERLY  e.  K.  COMeANV,  LIMITEOJ 

Perrin  *8  Cloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CDRSOIIDIITED ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

I 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices:  ,  '  ‘ 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BeLnK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Caiia.<lai 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFHCE  BRANCHES  IN 

OnAWA,  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES, 


ST;  JOHN  -  N.B. 


Gen.  Offices  :-211  McGILL  STREET 
MONTRE.AL 


Nova  Scotia  Steel  &  C 
Company,  Limited 


NEW 

GLASGOW 


Nova,: 

Scotid' 


Electrical  Energy 

BELIABLK  CONTIXfOrS  r.VMiUTF.D 

six  (6)  Hydro  -Elec-  ATiillable  for  u»c  24  •  »  I  ano 

trie  PoiTcr  planU  hour»  per  day  and  Approxlmofcly  300.- 
■nd  larse  Steam  cTcry  day.  Xo  re.  avnll.able 

plast  Beaeryo.  atrlctloni.  for  all  pnriiotca. 

FOR  POlVtR,  l.It.HI  AM>  OTHER  PURPOSES 
Generated  and  IMstributed  Tiy  the 

MONTREAL  LIGHf,  HEAT  &  POWER  CONSOIIDATEO 

AIaniifart«rL’'d!  and  Dtetrlbutini 

^  A  O  RS8IOENTIAL  and  ma  i 

COMMERCIAL  USES  uuai  service 


_ _ THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  16,  1921c 


YKeep  up  the  Value  of  the  Canadian 
^\Dollar  by  Buying  Canadian  Goods 

I  TOY  INDUSTRY  T  HOW  COLD  STORAGE  FULFILLS  | 

PURPOSE  IN  SUPPLY  OF  FOODS 


IN  CANADA  IS 
MAKING  STRIDES 


Low  Rates  For  Servics 


Inqnlry  neqorsted.  Addreaa  to 

Power  Bid..  88  Crals  St.  Weal, 
Tel.  Main  4C><0,  Montreal. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

I  - 1 - 

i 

‘  Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns. 

CANADIAN  CARBDNATE  UNITED 

HAUFAX,  MONTREAL.  TORONTO,  HAMILTON 
WLNNIPEG,  C.4LGARY,  VANCOUVER 

AGENTS: 

BRITISH  WEST  INDIES  -  T.  GEDDES  GR.4NT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  .  VOING-HAND  &  COMPANY  -  KINGSTON 
Manufacturers  o) 

“CROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS 
HYDR^O  -  ELECTRIC  PO^ER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  •  wherein  "SHAWINIGAN  POWER  ”  is  avail¬ 
able. 

The  Stiawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


€he  Atlas 
Cnnstturtioit  €n., 

Uimtteh 

ENGINEERS 

Asr> 

CONTRACTORS 

37  Belmont  Street  -  MONTREAL 

Telephone  I  PTOW’N  6970 


am  a  stora.ec  has,  l>y  the  lest  ol  experience,  been  proved  to  be  fulfill- 

V  I  ,  ine  its  rishtful  purpose  in  the  scheme  of  food  supply,  saysThe  Industrial! 

^  I  FllUr^  I  and  Development  c'ouncil  of  (  anatiian  Meat  Packers.  Records  over  the 

I  pa.st  lour  seasons  show  that  perishalile  foods  are  taken  at  periods  of  ghit 

-  and  carried  into  the  lean  months.  They  are  then  steadily  absorbed  by 

Developments  Point  to  Eiimina-  trade.  There  is  no  “carr.v  over"  from  one  season  lo  another.  , 

tinn  rtf  Fnr^iirn  Cnnds  With '  Besides,  as  a  glance  at  the  return.s  by  months  makes  plain,  there  is  ' 

,  non  or  rweign  AjOOOS,  natural  ••year  -  in  each  commodity  in  which  high  and  low  stores  go 

Uomesne  IVlanuracturers  oup-  round  in  regular  and  corresponding  cycles  every  twelve  months. 

:  plying  Home  Market  to  Extent  Thus,  stocks  of  butter  and  c  hcese'  rearb  their  high  marks  in  cold  i 

i:  of  Over  $1,000,000  a  Year — ,  stcra.ge  when  the  abundance  of  herbage  in  summer  and  fall  enables  the 

‘  Rpinv  !  farmers  to  get  milk  in  large  quantities.  These  products  .  arc  released 

I  *  =*  ’  throughout  the  winter  month.s  aciording  to  the  ronstiming  demand.  The 

-  year.s  in  butter,  as  it  were,  run  from  May  to  .\pril;  and  in  cheese  from 

What  promises  to  develop  into  a  '  June  to  May.  , 

new  indtistry  of  importance  in  Can-  eggs,  the  same  tendency  is  apparent,  only  that  the  yearly  cycle.s  ' 

ada  is  the  manufacture  of  toys.  In  ,  front  the  beginning  of  .^!arch  until  the  following  T'chruary.  ! 

a  normal  year  it  requires  consider-;  _  .  llegiilarizing  Trade.  ! 

ably  more  than  a  million  dollars'  '  ’Ihi.s  regularizing  of  trade,  on  the  one  hand,  prevents  a  slump  in  prices 
j  worth  of  toys  at  manufacturers’  farmers  which  might  kill  production  for  the  next  year,  and  on  i 

I  i  prices  to  satisfy  the  demaiid.s  ol  the  other,  precents  scarcity  and  high  prices  lo  tlic  constuiior  in  the  w  in-i 
I '  Canadian  market.  Before  the  war  I 


The  spirit  of  modern  business  is  to 
win  and  hold  the  patronage  of  men 
who  come  back  regularly  season  after 
season,  and  this  can  be  done  only 
through  the  pulling  power  of  inter* 
ested,  intelligent  service. 

We  are  seeking  your  buuness  and  are 
prepared  to  care  for  it. 


I  the  larger  part  of  th''.si,'  came  front'  following  tables  of  cold  storage  holding:',  since  reporting  was 

Germany  and  Austri.e.  but  with  the  !  uudrrtaken.in  .Iiilj.  ipi7.  hacc  been  simplified  to  show  the  quanti- 
i opening  of  hostilities  the  export  I'uund  millions.  When  the  monthly  averages  arc  divided  by  the 

;Ceased.  German-mad"'  playtbin.:s  I'anadian  poptilation  (say,  nine  milHonl  they  sb.ow  the 

]  I  ■were  banished  from  the  nui  serie.s,  '  sroount  cif  these  foods  held  in  cold  storage  i.s  not  greater  per  person  than 
and  Canadian  children  faced  some-  often  I'.ept  in  household  cellars  and  pantries:  — 

■what  of  a  shortage  in  cheap  toys.  ill  rTi'i? 

'(Many  eyes  wore,  however,  open  lo  i  "  *  I  '  ,  ! 

lithe  opportunity  offered,  .and  to-d.iy  (.Iillions  of  1  ounds.) 

r  the  manufacture  of  toys  is  an  indus- 

jtry  which  has  got  away  to  a  stiere.is-  ni-  i 

i|!ful  start,  and  under  government  e:a-  i.  t.-i 

il  I  couragement  promises  lo  assume  . 

'great  prominence  annmg  Canndt’n  j  . 

manufaefurers.  and  partially  if  rot  '.’.i, .  ( 

wholly  supplant  the  pr  iduct  of  otlur  ”  i',- .  h  , 

countries  upon  the  home  ma.kct.  ri,  i,.t,er  .  .. 

To  determine  the  status  of  the  m-  November  ""  "It  o 

dustry  and  to  encourage  the  utiliza-  December  ig  t 

,  tion  of  waste  wood  material  in  fhi.s  .Januar'  \  \  '*  i  i  ■’ 

i  way  by  Canadian  manufaeturcr.s.  ;i  KebniaVv  ! .  7  ", 

j-conference  and  fair  was  held  recent-  March..  .!  ..  I.  ””  i  n 

ly  in  Toronto  under  the  auspices  nf  April.!  •>  s 

I  the  Department  of  Tiv.dc  and  Com- 
I  merce.  which  disclosed  in  a  surpris-  ’ 

j  ing  manner  the  healthy  pvogiess  of  (.Millie 

j  the  toy  industry  in  tue  years  siuco  .Tune . 

I  its  inception.  Through  engaging  tlie  .Till.' .  l-i; 

;  co-operation  of  Montr'al  and  Tor-  -August  .  1'i  q 

(onto  dealers  in  toys.  ;t  was  possible  September .  H 

'to  gather  together  about  20,000  arti-  October .  IK.o 

j  cles  of  Canadian  manufaeturo.  the  No\  ember .  V;  ,7 

I  contribution  of  forty-nine  exhibitors.  LccemVier  . T.'i.S 

I  This  was  considered  most  gratifying  .Tanuary .  ij 

'for  an  industry  but  recently  inrepted  February .  7  ,-1 

land  lacking  as  yet  efficient  organi-  -Maich .  .S,q 

I  zation.  ,  April . .  ..  1.2 

May . .  ....  3  1 

I  CnnaiUaii  Toy  .Lssociation. 

i  At  the  conclusion  of  the  toy  fair,  a  !  (Millit 

Canadian  Toy  Association  -was  form-  ( 
ed  and  a  committee  elr!eted.  Amour  I 
the  many  important  resolutions  was 
a  decision  to  mark  all  Canadian  March 

I  manufactured  toy  goods  uniformly  ,\pril . \\  !*!* 

'with  a  maple  leaf  and  the  words.  May . !  !!  J!  !!!* 

■'.Made  in  Canada."  A  meeting  of  Inne . ”  !! 

women's  organizations  at  the  same  . !.!?!."  "g  .■( 

(time  drew  up  several  losolutions  for  August . 13  ii 

i  the  enrouragemeni  of  the  purchase  September  . "!.*!.  It  it 

of  I 'anxdian-made  toys  among  Cana-  O.'tohev . !  !!  y,*,  I 

dian  women  by  drawing  their  atten- ,  .\o\ ember  ..  .  .  ‘‘  J!  14  fi 

tion  to  the  manufaeture.  Deromber  . ",  !]  tc6!8 

One  very  gratifying  feature  of  the  .Tanuary . ”  !*  e  .4 '  j 

fair  was  that  buyers  of  many  w  hole-  l-'cbniary . '*  !!  15 

isale  bouses  and  departmental  stores 

'placed  orders  for  thousands  of  dol- .  — — . .  . . .  . 

lirr  of  exhibitors  reeeiving  orders  INDUSTRY  IMPROVINI 

enough  to  kcei)  them  busy  through- 

out  the  year.  Home,  indeed,  were  |M  NtW  DpilMCWIj 
'obliged  to  reftise  orders  on  aceoiint 

of  financial  rc;'Ourcc.s  or  limitation  - 

of  staff.  Many  IndiisIrinI  Concerns  Re 

Operaf  ions— New  IMaiils  RHii 

I  Home  Market  .-i  Million  Hollars.  Kstablished  in  rroiinee. 

j  In  the  question  of  the  manutacturr  (Tf"!''  >T<*liii  Bureau  of 

'of  Canadian  toys,  the  home  market  ^  Unanrial  Fimes.) 
is  an  important  faeior.  in  the  fis-  lobn.  N'.B.— New  Bnm.swicl 

ical  year  IfilT,  whieh  ended  four  standing  tip  well  under  the  reailj 


1917-IS 

1918-19 

1919-20 

1920-21 

l.bs.  per 
person 
each  nioiuh 
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.8 
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GINSBERG 
MOTOR  CO 

288  St.Catherine.W.Tel.up86(M) 

STEEL  RAI  LS 

Locomo'tiveSf  Cranest  Shovels, 

All  Kinds  Cars  Used  and  New,  Contrao* 
"tors,  Mininar  and  LumtoerinsT  F*lan±, 

R.  T.  GILMAN  &  CO.,  MONTREAL 

R  F  A  nFR  S’  G1  IinF  1  _  PROfl’isioNAi,  cakds 

Department  i 

It.irli  Mcek.  THK  FIVAXCIAl.  TI.>IE.'4  ' KlC., 

ill  tbU  rolamn  a  il»t  o*  ‘  r,r-i  w  r  r 

ntiH  aaiKlI.I.  M.  MfllOtUtW'.  lv,C.,  S.  StSHS.  A.V^4 

iiiii.i,  LOOKS  aon  p.'inipnlrta  puDilaii- .  p  PM.rT.tii.KP  \!  P  1  c:  n.i. 

eU  by  rrpatabir  bnnkiiiK  and  Br«kcr-  ' ' C.  Oeiiin 

<1R,'  lirniii  tor  dlNtrlhation  atunna  ADVOCATES’  BABBiSTERS,  DTC. 
tlioir  cilrntx  Rradera  of  THl'l '  Ur., s|  Tout  ChimlMn.  107  St.  J»mM  Strwt, 

I  iy\.\C1.4l.  TIMUS  ur,*  Invited  to  1  biii Tcl.  M.  S009-70  MONTREAL 

wrifp  dirrrt  to  the  hoaarH  or  to  THI't  ' 

I-'i.\.4.\CI.4l.  Til.UKS  for  nny  coplrn  in  '  '  ' 

uMili  they  may  be  Intprroted  Tilt 

eithep  b.v  liio  firuit  offeplngr  them  for  Y£0MAN,  DALEY  &  RUTLEDGE 


It.i.s. 

(Milhous  of  Dozens.) 


I  •lislrihutioii  op  by  THK  FINAXCIAI. 
;  TIVIKS.  riease  a<ldrcs.s  all  com- 
muiiiratloiiK  to 

LITHHATCRK  DEIV» m  viEXT, 
TUJ5  FlN.\,\Cf.AL  TIMHS, 

MO-VTItKAL,  HTTK, 


I  .\o\ciiibrr 
Deromber 
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13.9 
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15.  1 

11.2 

13,6 

Its  ISO 

14  9 

8.9 

9  ,5 

to.  2  .11.1 

(■6.8 

T.  1 

6.6 

.5  9  s  ) 

4.1 
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3 .  '• 

2.6  1.8 
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1  ..) 

1.4  2.1 

R.  F.  YEOMAN 
G.  McL.  DAI.EY 
J.  E.  RlTTLErH.E 

BARRISTLKS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX,  .N.S. 


INVESTMENT  ITEMS —A  monthly  ‘  ,  utiirtv 

I  discussion  of  Canadian  financial  and  1  SOLICITORS  FOR  T  HF  .HAXJF.&A 


i  economic  topics  of  timely  intertvst  to 
;  btiRine.ss  men  and  investors.  Each 
;  issue  al.«o  carries  comment  on  current 
learnings  and  tinancial  positions  of  a 
I  number  of  Canadian  eorporations  and 
11  comprehensive  fable  of  quotations 
for  active  and  inactive  Bonds.  A 
letter  or  ponta)  will  add  your  name 
to  our  mailing  list — Uoyal  tiecuri- 
ties  Corporation.  Limited.  Montreal. 
Toronto,  Halifax,  St.  John.  Winnipeg, 
Vancouver,  New  'York.  London.  Lag. 


I  N  V  E  S  T  M  K  N  T  BECOMMEN-  I 
DATIO-VS— A  quarterly  booklet  of  o-up 
current  offerings  of  Oov.rnnienl,  i’ro- 
_____  viiiclal.  Municipal  and  Corporation! 

"..s; ' industry  improving  ' record  profits  for  SSIii; 

IN  NEW  Brunswick  GOULOMANUFACTURiNG:iaSE:HS::s.=Sl 

of  financial  rcfoun’r.s  oi'  limitation  -  -  (Montreal.  Toronto,  Halifax.  St.  John,  j 

of  staff.  Indiislrinl  ‘'‘;«/'rrnv  Rrnow  .‘<urplus  Itailablo  l  or  I'oniino,,  Sfock  '‘""‘''i 

Opi'raf ittiis — New  I  luiitv  Rcing  1  |■^llIal  In  ’{‘I  I*  r —Fiii'meiui  I  la  ndun.  Lag. 

Homo  Miirkot  .-i  Million  Hollars.  Ksfablished  in  I’rotinre.  I’osilion  SfVong  -  ' 

,  .  ,  ,  (From  Ihc  Sit  tk..  .  ,  '  C-^NADIAN  TRADE  OPPOnTlTNT- { , 

In  the  quc.stion  of  the  manutacturr  t'r'"'  Jonii  iiuro.iii  ot  itir  i  he  fiiianfial  siatcmcni  of  TheTlLti  j:>  the  c.yu.'UMIC.AN— Tiii.s  | ' 

of  Canadian  toys,  the  home  market  tinaneial  rimes.)  'Gould  .Manufacturing  ('ompany  fnr'booklct  is  issued  by  the.  Forcigni 

is  an  important  factor.  In  the  fi.s-  luhn,  N'.B.— .New  Bnin.swick  is.  the  year  ended  December  illst.  DC’d,  1  1 

cal  year  IfiH,  which  ended  four  "P  "tII  iindcr  the  reailju.st- 1  shows  earnings  at  a  new  high  ret  ord  i  tVve  nmnner  business  opponuniiies  m  j 

months  before  the  outbreak  of  war,  |btf'nt  situation,  although  the  pro- Mn  the  history  of  the  enterprise.  I  Ibe  West  indies  and  in  Central  and; 
tbe  total  \alur  of  toy.s  imported  into  !  Vince  has  not  escaped  the  pinch  The  finaoeial  position  of  the  com- i  imnu^^Khon'id'^'^HN'o  '  he  i 

Canada  was  $1.0.3,  ,000.  of  w  hich  ;  that  the  rest  of  the  world  is  getting,  pany  has  also  been  improved,  not- ( vitiuabie  for  reference  iegaidmg  ioeai  j 
abotif  ?580.0oo  worth  came  from  Oer-  .Manufaeiurors  and  business  people  with.standing  the  unfavorable  comli- j  cirri  nrics.  P'usiage  and  cable  rates.  1 
many,  and  $5,600  from  Austria.  fn  are  striving  to  get  bark  to  sound  tions  affiH'ting  business  generally !  tariffs,  etc.,  in  the  West  j 

that  year.  Canada  imported  from  the  footing,  and  where  labor  shows  a  during  the  latter  months  of  the  ye.ar.  | 

United  States  toys  to  the  value  of  disposition  to  co-operate  results  are  Net  income  wa.s  .$30o,olm.  from  |  i  piti-.h  EMPinL  rnEUEUEN- 1 

over  $20o,00ii:  from  the  T  nited  being  secured.  Absolute  .sticcess  can  i  wh.ieh  was  deducted  prefi  rred  d'vi-  ti\l  T.vxiiE'E'it  aN'd  TULu:  rir.LA- j 

Kingdom,  $01,000;  from  France,  $3:i.- j  only  be  obtained  where  emjiloyers  dends  of  $.'^.2,325.  leaving  a  iMiaiiec  TIon  to  CAN.YDfAN  TRADE  <  R> - 


RELIEF  tOJHilSSIOX. 

C.  H.  CAHAN,  K.C. 

liarrister  and  Solicitor 

1RA^SPORT.^T10N  BUILDLNvi 
zat  St.  Jamn  Su;  NioatTMl. 

Tel.  Main  1150.  ' 


EMPIRE  PREi  EKEN- 1 
Kit  aNd  their  reea- I 
,N.\DfAN  TRADE  <  R< - 


!  manufacture  since  that  date,  with  j  prices,  have  resumed  work  on  the  re-  ’  *<'>’  PaD  ft  the  yeai-  there  was  ;i  verv  D'  nailnient.  The  Royal  Bunk  of  Can-  | 
siinnlv  the  Canadian  market  which  Mills  have  been  operating  on  reduced  Profits,  tecati.se  of  the  large  volume  ed  on  authentic  ft.atisties  of  the  cur- ;  . 


MACDONALD 

Cut  Brier 


I  can  bo  turned  out.  promises  to  elim-  ,,  ,,  fi!.ii,. 

1 1  inate  the  foreign  market  and  to  ornwa.II  ‘ 

1;  supply  the  Camadian  market  which.  Mills  have  been  operating  on  reduced  profits  tecatmi 
J '  conservativelv.  at  the  pre.sent  time,  timp  lately,  but  they  hope  soon  to  unfilled  oidi 
.amounts  to  o\cr  a  million  dollars  a  i  set  back  to  full  time.  This  company ;  'ns  the  first  cr; 
-'ypar.  have  now  in  courses  of  erection  .y  the  year. 

'  It  is  interesting  to  Canadians  to  |  [f  powder  plant  alongside  .j ^ 

,know  that  the  manufacture  of  toys  j  ^  Bay  midl.  Ltreniious  effo 

(is  rapidly  becoming  an  important  in- I  .Maritime  Nail  Work.s  have  fp" '  ‘ 


time  lately,  but  they  hope  soon  to  ”1  unfilled  oiders  accumulated  dur-  rent  state  of  bu.siness,  as  all  retina: 
get  back  to  full  time.  This  company  ;  'ns  »hP  f'rst  right  or  nine  inonih.s  of  1 ^  Joh^n'isircci!  j 

have  now  in  courses  of  erection  .y  *oc  year.  'Montreal.  ! 

large  power  plant  alongside  the  The  officers  and  working  or.TanizY- i  - -  I 

Courtnov  Bay  mill.  of  the  company  are  making  the  greensihei J)s  inve.'st- I 


II.  E.  R.A..  T.<.A.»  C,O.A. 

AtUhoriz^  Tru»fe«. 

John  A.  C'.G  A. 

Edwin  IVel,  <  .A. 

INCOME  TAX 

nnd 

BUSINESS  TAX  RETURNS 

l;ANADIA^  ArCOL'NTINtt  .kXI> 
ALIIITIKG  CO.  V  _ 
Wilder  BuildtBS.  3S1  Bleary  91. 
ri-.4Ti:At;  1S70. 


CONSULTING  ENGINEER 

DeGASPE  BEAUBIEN 

Power  Developments 

Phone  M.  8241*  2  Plarr  d'.\rrocR 

George  Lyman 

IX.SURAM’K  BROKKK 
Lewis  Rldif.,  17  St.  .Inhn  St. 
FIRF,  LIFK.  MARINE,  ACUI. 
HEM,  AIT0.M0BILK,  ETU. 


ion  of  the  company  are  making  |  the  greensithceds  iNV't.'sT- 1 
treniious  efforts  to  maintain  as  Men'T  st'HGEsTi(7.\y.  whicb  occom- ' 
leariv  :i.s  nn«r,ihln  (hn  Totiim.-.  panics  the  llrvicw.  .  ontaiiis  partieu-  .n^ 


!  is  rapiniy  neeoming  an  important  in-  • -v.  - —  ......  ,  ,  panics  the  itrview.  .ontmns  particu- 

'dustrv  in  the  United  States,  because  opPUPd.  as  have  also  the  axe  plant  'nP/otmaMolume  ^  .,,,i„otad  list,  of  inimicipal. 

(the  general  feeling  is  that  what  can  of  lb*'  Campbell  &  Fowler  company.  bu-siness  and  profits.  public  utility,  indu-stnal  f.’"l 

|be  done  across  the  border  ran  be!  Tht  pulp  mill  of  the  Bathur.st  Pulp '  Profit  and  Liiss.  i  J' Co  John‘’!;rueci' Min.?c^ 


nib  Package  15c 
y2  lb  Tin  85c 

More  Tobacco 
for  the  Money 


LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 

V/ivv 


ist'u  liua  iai8  '  _  1 

N<t  iiirr.in<'  .  4  3'i0.n:i  ,4  :i4.22'»  $  ZIB.ZOi  i 

rcrfr-rrcl  rtit..  .^2.32.'.  .32, .72.'.  .32,323  EVERY  Wild.  MAKER  should  r"- 

-  ..  .  - - - J— Jcuic  tlic  intcrcling  and  coinprchcn- ' 

t  247.fi:)!)  $  IfiiASn  $  l(>3,«7!)  i  •'ilvc  booklet,  "Some  Rcniarks  on: 

(;om  rti".  .  tl,S30  44.8,30  44,8.Vi  i  tV'ill.s" — and  no  one  with  anything  to  j 

- — - - :  leave  .•■lionid  fail  to  make  a  Will.  I 

P  *  I..  Surp  .»  202.84»  J  117.040$  110,02!) '  Ask  for  a  copy,  qnd  tl  will  glad- j 

Prc.  Surp.  ..  1.377,410  1 ,200..", 00  1,111.337  ly  be  ...ent.  The  Royal  Tru.sf  Co..  105  ; 

_ _ _ _ ..St  .tames  bt..  Montreal.  Telephone! 

Total  !■  i  E.  !  M.  SCOO.  ' 

Surplus  ..  .  JI.3S0.'2fi3  $1 .377,410  *1,200,306  .  - 


done  in  Canada,  the  labor  conditions  &  Paper  Company  has  resumed  work*  1020  uua  iai8  '  ’  _ 1 

of  the  two  countries  being  much  the  with  a  reduction  of  2')  per  cent  in  iueemr  4  300.021  .c  214.224  $  210.2011 

same,  with  Canada  probably  having  wages  for  the  present.  Prrfcrred  ■’i'_  _ Lui'e  Um  intero,\iiig  ccu’iw 

tic  advantage  as  regards  supplies  of  'I'he  (  larke  Bros.  I'apcr  .Mills  Co.,|  $  247.0:10  4  loijiap  $  i63,«7!i  sive  booklet,  "Some  Remarks  o 

raw  materials.  In  the  future,  the  which  has  taken  over  the  former ]  c'on)  di-.  ti,830  44.8,30  44,8.vi i  tviii.s" — and  no  one  with  anything  t 

*  >•  SurpT^C^^rMoTtlToTo  rT^Tr^  qAd  "h ‘''will  glad 

and  the  woods  pi oduft.s  factories  will  I  started  the  manufacture  of  fibre  ship- 1  rre^.  surp.  ..  1.377,410  1,200,.", 00  1,111,337  ly  be  .^ent.  The  Royal  Tru.st  Co.,  to 

not  be  consigned  to  the  ever  burning  ping  cases.  The  paper  board  will'  - - J»o'es  bt..  Montreal.  Tclephop 

incinerator,  but  will  be  increasingly  .  he  manufactured  outside  St  John ! _ 

used  for  tfie  manufacture  of  toys  to  !  for  the  present,  but  it  is  the  intention !  11. i  ruvER  pcep  i-  i- ypei 

put  an  all-(^anadian  pr^uct  into  the  :  of  the  company  to  begin  the  con-i  ,  _  1  MiEi'.s  .EIMI'TED.  —  Circular  on  ?s. 

homes  of  Canadian  children.  struction  of  a  paper  board  mill'll  |  HMlNATIUn  ANH  ,  ooo.ono”  i'aaiie  of  scf,  (general  .Morigagi 

I  -  early  in  the  season.  The  pulp  will  (  iLI-WlWl WH  I IHU  MRU  I 

:FISH  SCOUTING  "''  F  GAS  PRODUCTION  i;.“c  ‘ 

I  1C  Tn  PnilTiyilC  Wonder-MIst  .Manufacturing!  .  n—  1  — 

I  Iw  lU  wUN  I  INUt ,  Company  of  Melrose,  Mass.,  of  whicb  |  Thirty-eight  establishments  nvanu-'  _  —  w  »  •  m  *  m* 

_  Herbert  Dickinson  i.s  the  repre- ;  facturing  illuminating  and  fuel  gas!  17  Y  A  Vf  A  T  1 1\J 

Far-reachins  Nesults  .Ge  Expected  Propose  establishing  a' in  Canaria  in  1918  reported  to  the  V  x.W  IM 

Fmn,  xterrinn  Tn«,.,!....a4,n'a  „n  |  Plant  IP  this  clly  fof  the  manufac- '  Dominion  Bureau  of  .Stati.stics.  The  of  all  kinds— Foundation*.  Dams, 
from  werriee  inauguraiea  «n  .  ture  of  this  well  known  compound.  1  total  assets  of  the  firms  reporting  1  Railroad*,  canals 

(oast  Last  Year.  | - j  amounted  to  $26,937,885  of  w'hicb  I  p'A\'fPRl7T  I 

Halifax. — Far-reaching  results  are  I  nmririTf*  |  $1,879,663  represented  cash,  trading!  U.  VaAiMv OLiLla 


PATENTS 

SEARCHES.  APPLICATIONS  ETC 

TRADE  MARKS 

DCSIGNCO  RtCISTCftCO  IN  ALL  COl^TRICS 
TCCHHICAL  and  IP^pU$TRIAL  RESEARCH 

HANBURY  A.  SUDDEN 


ADVOCATE 

CARLE  f 
ADDRESS 
•  •••REVET* 


Reg  o  Lf.  S.  Pat.  Attt 

ND.  t0l> 

712  Drummond  Bloo. 
MONTREAL 


- - -  stani^h  rijvron  vvlp  i*APKni 

ILLUMINATING  AND 

FUEL  GAS  PRODUCTION  ■“‘k 


Thirty-eight  cstablishnicnts  nvanu- 


Halifax. — Far-reaching  results  arc 
anticipated  from  the  continuation  of 
the  mackerel  scouting  sen  ice  on  the 
Atlantic  coast  this  year.  The  sys¬ 
tem  adopted  last  season  w  ill  probab- 
■  ly  be  the  basis  for  the  efforts  of  the 


CUSTOM’S  RECEIPTS 
LESS  AT  VANCOUVER 


,  and  operating  accounts  and  bills  re-  GO^ 

I  ceivable.  Of  the  remainder  $23,577,- j  404  MrOill  Didg. 

224  was  the  value  of  land;-:,  buildings, 

j  fixtures,  machinery  and  tools,  Icav-  ‘  .  ■  ■  — 

i  ing  a  balance  of  $1, •180,998  to  cover'  _ 


uf  all  kind*— Foundation*.  Dam*. 
Railroads,  Canals 

G.  L.  CAMPBELL 

CONTRACTOR 


MO.NTRE.AL. 


Main  63i5-3ll35 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

lAY  li$''rME:.'VT  SCCIRITIES 

EXECUTIVE  OFFICES: 

Rocb  204  Reral Bank  Bld|..  Torwta,  Oat- 

BRANCH  OFFICES: 
Alberta:  Halleybury 


fishermen’s  governmental  assistant  :  Show  Fall  of  Over  fStKIJKki  as  Com- 1  value  of  materials  on  hand. 


•this  spring.  l,3tst  spring  and  sum¬ 
mer  information  relative  to  the  posi-  •  lear  Ago.  1  fuel  and  miscellaneous  supplies  on, 

tion  of  mackerel  schools  w^s  wire-  Vancouver. — Receipts  of  the  Van- 1  hand.  In  1917  the  toul  as.sets 

lessed  from  the  cruiser  Hoenelaga  >0  customs  house  for  the  month!  similarly  determined  were  $23,709,-1 

(Cape  of  Maich  approximated  $667,350,  as  145  including  cash,  operating  ac-, 

I  disseminated  by  e  eg  against  $983,106  a  year  ago.  Duty ,  counts  and  hills  receivable  to  the 

!  Linenbur^g  l^ekeport:  contributed  $623,625.  the  |  amount  of  $1  448  407.  ' 

Sherbrooke  and  intermediate  points,  balance  being  made  up  of  excise  and ,  In  1917  a  total  payment  of  wages 
The  service  promises  to  produce  luxury  taxes.  February’s  collections  and  salaries  of  $1,604,737  was  made 
valuable  data  for  biological  research  ?6(7,883,  and  January  s  $C00.-j  to  1,752  persons,  the  average  numberl 

iwork  says  the  Canadian  f'isherman.  '<56.  ;  engaged  in  the  industry  in  that  ycar.i 

suggesting  that  a  chart  of  move-  'f'bc  receipts  f -om  stamp  sales  dur-,  as  against  $1,849,167  to  1932  persons,] 
liiients  of*mackcrcl  throughout  the  ing  the  month  amounted  to  $933,271.  the  average  number  employed  in: 

whole  season  will  probably  be  made  i  The  previous  fiscal  .veai's  total  was  1918.  Thus  the  per  capita  payment.! 

I  available  to  those  interested.  $829,736.  was  $916  in  1917  and  $957  in  1918.|| 


pared  Vlith  Figares  of  JIarch  a 
Year  Ago. 


stocks  in  process  finished  products.' 


IZSTABLISIILU  l&tf. 

Bradstreet’s 

Offices  Throughout  the  ClvUtxed 
■World 

orricEs  MV  Canada 

C.''lcarT>  Alts.  V'ancoover,  B.C. 
hklBMntOB.  .Alta  UuaUlt0B.  Oat, 

Halifax,  !V.!l.  Uoiitreal,  (tue. 

Londoo,  Ont.  tinebcc,  Uae- 

Ottatva,  Ont.  Toranto,  Ont. 

St,  JehJi,  N.B.  Winnipeg,  tUan, 
Reputation  calacd  by  Ions 
years  ot  visorous,  coasclentloaa 
and  ■necessful  work. 

UOHN  A.  PUI.TON 

kupariateodent  UONTRICAI.. 


Calgary 

Edmonton 

Bn  Colamblai 

V'ancouver 

Victoria 

HanNobai 

Brandon 

Winnipeg 

New  Brunawlck) 

Fradericton 

Bloncton 

St.  John 

Nova  Scotia: 

Amherst 

Halifax 

New  Glasgow 

Sydney 

P.  E.  I. 

Charlottetown 

Ontario: 

Brantford 

Chatham 


Hamilton 

Kingston 

Kitchener 

London 

Orillia 

Osh  awa 

Ottawa 

Peterboro 

Port  Arthur 

St.  Catharines 

Sault  Ste.  Maria 

Stratford 

Sudbury  L- 

Toronto  '■ 

Weft  Toronto 

XV indoor 

«l»cbeei 

Montreal 

Quebec 

St.  Hyacinths 

Sherbrooke 

vVestmount 

Three  Rival's 


THE  financial' TIMES,  MONTREAL,  APRIL  16,  1921; 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

FBOM  WEST  ST.  JOHN,  N.B. 

S.S.  Carpentaria  •  -  April  9tb 

FBOM  MONTBEAL 

S.S.  “KiaOra”  -  -  May  Uth 

FOB 

NEW  ZEALAND  »|K|  AVSTBALIAN  POBTS 

For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Buildinjr,  Montreal 


SOUTH  AFRICA 

Bepilur  Service  From  Montreal. 

8.S.  Kadnna . May  fi 

WEST  AFRICA 

hew  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

UMITED 

133  Board  of  Trade  Building  •  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSifllP  OWNERS  &  AGENTS) 

BE6CLAB  SEBTICES  OF  MOOEBN  FREIGUT  SIEAMEBS 
—  FROM  — 

IVION*rRKAb 

•  —  TO  — 

Hull — kondon  &  An^wer-p 

(From  PORTLAND.  ME.,  to  HULL— in  Winter.) 

(Prom  ST.  JOHN.  N.R.  to  LONDON  ft  .ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  JTU3IGHT  STEAMERS) 

CANADA  AKD  MANCHESTEB 
(From  Montreal,  in  Summer.  9t.  John,  N.B.,  in  Winter.) 

Apply  to : 

FURNESS  WTTHT  Si  C0„  LDHTED, 

•  Board  of  Trade  Bnildina  •  •  •  MontrcaL 


CANADIAN  PACIFIC 


Montreal-St.  John,  N.B. 


B*.d  Down 

“40 - f - IT- 

Dly.  B«. 


and  Vtctvs  Desirable  Feature 


S«t.  1 

p.wT  I 

I  tv.. 

12.2V>  4, 

P.M. _ ! _ 

iix.  j 
Sun. 


(Eastern  Time) 
M.ntrml  (W.S.)  . . 
.  St.  John,  N.B.  . 


CONNECTIONS  AT  ST.  JOHN,  N.B. 

’,  39  and  40  make  coocretiima  at  St.  John,  N.B.,  with  C.P.R.  steamer  to  and 

(ram  Dirty,'  and  at  lattter  point  with  the  Dominion  Atlantic  Hy.,  for  Annapolis,  Keatville 
and  Halifax. 

Trains  16,  39  and  40  make  ronnection  at  St.  John,  N.B.,  with  (^nadMn  National 
Railways  to  and  from  Mkneton,  Amhent,  Sydney  and  Halifax. 

Ticket  Offices:  14il>14A  St.  James  Street, ‘Phone  Main  SIM.  .ilso  at  WimhiM 
WMtmonnt,  Montreal  West,  Mare  VIger  and  Mile  End  Stations.  ’ 


Unexcelled  Freight 

and 

Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


r*Je  w  f  OTiiid.la.Txd. 

From  Montreal, 

S.S.  “MANOtA^” 

SAILING  ON 

April  20th  and  May  4th 

TO 

St.  John’s,  Newfoundland 

FREIGHT  SERVICE 

For- rates  and  further  information  apply  to 

Canada  Steamship  Lines  Limited 


MONTREAL,  P.Q. 


ST.  JOHN,  N.B. 


OPPOSE  FIFTEEN 
PERCENT.TAXON 
INS.  PREMIUMS 


Influential  Delegations  From 
Montreal,  Toronto  and  On¬ 
tario  Centres  Interview  Sir 
Henry  Drayton,  Minister  of 
Finance,  Against  Proposed 
Imposition  on  Premiums. 

\  Representative  firms  of  this  city 
under  the  name  of  the  Premium  Pay¬ 
ers’  Committee  have  held  meetings 
of  late  which  culminated  in  the  def¬ 
inite  formulation  of  a  statement  pre¬ 
sented  to  Sir  Henry  Drayton,  Minis- 
I  ter  of  Finance,  opposing  the  propo.s- 
ed  imposition  of  a  15  per  cent,  tax  on 
I  premiums  paid  to  unlicensed  insur¬ 
ance  companies.  Many  of  these  coin- 


THK  FI \ AXIAL  TIMES  is 
always  dcsirons  of  ffiving  Its 
suhscrihers  the  fiillesi  po.ssihle 
information  repardlng  any  Id- 
snrance  prohirms. 

-Ill  eiKiiiiries  will  he  answered 
.Inst  as  soon  as  possible  after 
receipt.  Correspondent's  are 
recinestcd  to  (dvo  name  and  ad¬ 
dress  (not  necessarily  for  pub¬ 
lication)  and  all  commonlca- 
Hons  should  be  written  on  one 
side  of  the  paper  only. 


BET  I  LOSER  UID 
Vn  BE  A  WNNEI 


OALGARY  FIRST : 
CITY  TAKING  UPi 


Of  the  new  Jnbllee  Policy  Is  the  opportunity  afforded  to  ABJl'.ST 
the,  contract  to  altered  requirements. 

Issned  to  commemorate  our  Jubilee  Year 

1871  -  -  1921 

Son  Life  Assurance  G>mpany  of  Canada 

Head  Office ;  Montreal 


This  is  the  way  one  of  the  lead¬ 
ing  Assurance  Companies  states  the 
function  of  a  life  insurance  policy: 


Western  Oty’-Sets  Ex^ple 
WKch  Many  Other  Cities  in 
Dciminien  ‘  Will  Now  Likely : 
Follow, '  by  Diverting  R^sj 
SuhFer^  by  Police  and  Fire-j 
men  to  an  Insurance  Company 

Calgary. — (^algary  is  the  first  city 
in  Canada  to  take  up  the  group  in- 1 
snrance  of  civic  employes,  according  ‘ 
to  prominent  representatives  of ; 
local  insurance  companies,  and  it. 


If  you  art!  a  man  who  “takes  ‘‘^ely  set  a  precedent  for  other  _ 
chances,"  here  is  a  “20  to  1  shot”  for  «  through(jut  the  Dominion.  J 


consideration. 

A  concern  in  whom  you  can  place 


The  commissioners  have  now  i 
amended  their  former  sick  and  acci- : 
dent  benefit  reCosjfiiendation,  which 


C..VC  Jidiij  oi  luese  eoiii-  ,  ,  ronfirlpncp  will  bet  VOU  dent  DCnent  reCOmmenuauou,  wuieu 

panics  are  outside  the  I)ominion  so  I ’^^  TOnfilence  m^^  t|,„;  local  pres.s,  by 

that  the  tax  if  levied  would  fall  di-  f  -^0  ^^“^t  '  that  not  total  risks  for  police- 

rectly  on  the  premium  payers.  rears  U  ereaffer  if  vou  '"en  and  firemen  on  account  of  the 

A  brief  of  the  case  was  presented  bet  foi  jeais  tiiei^arter  if  u  nature  Of  their  work.  This 

to  the  Minister  of  Finance  which  had  ]  hpjng  Ifive  the  JoL  amendment  will  mean  that  the  city 

been  previously  been  laid  before  >ears,  you  stiil  being  alive,  ibe  con  ^  about  $1,200  more  than  pie- 

meetin.gs  of  representative  bodies  for  eern  will  turn  over  to  you  all  the  j  ^  greej  upon,  and  the  em- 
comsideration.  A  strong  delegation,  ironey  you  lost  on  the  bet  with,  '  “b^iy  agree  p  .  premium 


consiaeraiion.  A  strong  delegation,  ..i*  lu,  ......  nioves’  navments  on  the  premium 

comprising  some  fifteen  repre.senta-  •'  P^  '  oent.  interest  as  a  pre-  P  >  ,  ^1  „  ^  hv  that  amount.  i 

tive  members,  for  the  .Montreal  in-  mi'iin  for  being  a  good  sport;  and  insteail  of  the  original  $12,700, i 

terests,  went  to  Ottawa,  where  they  will  further  loan  you  money,  at  a  Th'i.s  inatea  1  of  h  gi  i  $ 

were  joined  by  similar  delegation.s  -to  ..f  interest  to  keep  up  hrUSoyeJ’  Sa 


'f"roni  7oronto"^  aZ  olher  OntaHo  Tnd  oT;,.  agreement  after", he  third  “ 

I  points.  bet.  H.  re  is  your  chance  to  lose  ^ 

I I  The  executive  committee  appointed  money  on  a  wager  and  get  i,  bark  ^  * 

'  <n  .Montreal  comprises  r:.  C.  B  Feth-  with  interest.  „  J 

•o.stonhaugh,  A.  O.  Dawson.  Sir  - -  - 

Charle.s  Gordon.  Paul  F.  Sise,  A.  S.  11  APPUfiMRAIII  T  “  n  I  V  n  !  tn 

Atwood.  T.  H.  Wardleworth,  Brig.-  AnOnHlrlDAUL  I  payroll,  which  amounts  to  $J75,000. 

Gen.  John  A.  Gunn.  J.  IT.  TOthier,  for  OllCC  Tfl  nilCDCP  1  7*^® 

the  Chambre  de  Commerce;  O.  W.  uUtO  lU  UUtOtU  ♦  he  next  lowest  tender 

Dettmpr.s,  A.  K.  Cameron,  and  others,  _  from  the  National  Benefit 

I  representing  all  trades  of  the  city.  anrxrinlment  in  the  insurance  •''^®'”i''ance  (o.,  which  offered  to  fur- 

u-i.„r  I'l...  t,  »  i.--.  >  J  .  nish  the  policies  at  one  per  cent,  of 

!  What  They  Are  Askyng.  worM  of  Eastern  ( anada  that  car-  pavroll.  which  would 

The  Joint  delegation.s  at  their  in-  l  ies  considerable  interest  is  that  of  to  *17  550  The  commission- ' 

terview  with  Sir  Hen,^•Dray,dIrf  sub-  Xciqrf  ArchambaOlf  whOlias  been  er"  ^mfndiug  this^^^ 
Imitted  that  the,  hropbsed  tax  of  15’  ijiMe  f' branch  mgnqger  at  Quebec  Vp  eouncH  ^  ‘ 

'  per  cent,  be  dropped  for  this'  sc.ssion  ('fty  for  the  Imperial  Life  Assurance  ^  f^om  The  I.ondon 

I  and  that  a  special  committee  of  bus.-  <  on^imy  or  Canada,  luid  who  has  ouaranteelnsi.ranceCompanyw  ait- 
L  ness  mien  he  .-.ppouifed  to  confer  with  thlTTO  mer-h.s  new  dnt.es.  .Mr.  ^  commissioners  and  in-- 

I  the  Minister  after  the  House  pro-  Archaml>auU  who  was  formerly  , _ ’  _ i 


points.  bet.  Here  is  your  chance  to  lose 

I  The  executive  committee  appointed  money  on  a  wager  and  get  i,  bark 
<n  .Montreal  comprises  E.  C.  B.  Feth-  with  interest. 

<  (U'stonhaugh,  A.  O.  Dawson,  Sir  - — 

Charles  Gordon,  Paul  F.  Sise,  A.  S.  11  APPUAMRAIII  T 
Atwood.  T.  H.  Wardleworth,  Brig.-  MflvIlrHTIDflVk  I 
(ien.  John  A.  Gunn.  J.  II.  Ethier,  for  PnCC  Tfl  flltlTDCPI 

the  Chani'bre  dc  Commerce;  O.  W.  uUCd  lU  UUHOCu 

Dettmers,  A.  K.  Cameron,  and  others,  _ 

representing  all  trades  of  the  city.  appointment  in  the  insurance 

What  They  Are  Askjng.  ’  worM  of  Eastern  Canada  that  car- 
The  Joint  delegation.s  at  their  in-  lies  considerable  interest  is  that  of 


Ca^dian  Strong  Progressive 

■'''  vFireTnsurance  at  Tariff  Rates 


s  Strathcona  Fire  Insurance  Co. 

'  .  -  (Tcrsaiiles  Building) 

M  8T.  JAMES  ST.  -  .  -  .  MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capitol  -  -  $300,000 

Paid-up  Capital  •  -  $120,000  Gov.  Deposit  •  .  .  $64,000 

Totaro-s.^ets,  December  31st,  J910,  $464,725.00. 

Independent  Company  with  Special  Rates 


A.  A.  MONDOD. 

President  ft  General  Manager. 


J.  MARCHAND, 
Secretary-XreaEurer. 


the  above  payroll,  which  would! 
amount  to  $17,550.  The  commission- ^ 
ers  are  recommending  this  company  ■ 


I  the  Minister  after  the  House  pro-  Archaml>iiuU  who  was  formerly 
i  rogues.  Tills  will  be  appointed  for  superintendent  ivf  agents  of  the 
,  tfie  purpose  of  working  with  the  Min-  Sauvegaidc  lusurance  Company  will 
istcr  of  I''inaiice  toward  'the  end  of  liave  Juri.sdiction  over  a  territory 
formulating  some  compj'ehensivc  which  will  extend  from  the  Mari- 
.1  sclicnie  of  taxing  unlicensed  insur-  time  Provinces  to  the  limits  of  the 
ance  in  an  ecjuitable  manner.  Island  of  .Montreal,  which  is  under 

I  Various  sections  of  the  Board  of  the  controi  of  E.  .1.  I/Esperance,  the 
Tnide  and  of  the  Chambro-  dc  Com-  Montreal  itianagrr.  The  new  ap- 


formed  them  that  they  had  found  j 
that  a  mistake  had  been  made  in 
their  calculations,  on  account  of  hav-  , 


thought  could  still  be  reduced  by  an- 


morce  have  lieen  asked  to  look  into  pointee  is  well  known  tn  Mcmtreal  ®*'^'*^* 


Road  Ut>  1  ' 

ir. 

39 

Ex. 

Dly.  ' 

Mon. 

A.M. 

P.M, 

8.10 

12.20 

3.00 

6.00 

P.M. 

P.M. 

Kx. 

mr-  i 
.  >•  1 

Sun. 

1 1  this  proposition  and  will  take  up  .he  insurance  circles  having  held  the  conimunicated  vv  ith  their  head  office, , 
i  question  through  the  appointment  of  position  of  Provincial  manager  for  "hich  would  take  only  a  few  hou  s. 

.representatives  on  the  special  conv- - Would  Nol  Raise  FlffiniiHn.  ' 

naittee.  The  (.'anadiaii  .Manufact.ir-  paid  thereon.  The  taxes  paid  by  li-  They  thougy  fEivIf  ojiei^per  cent.'^,^ 
*  (jr.s’  Association,  .Montreal  branc  h,  censed  insurance  coiiipanies,  it  is  «i('  submitttjcl  Iho  at^Ve  coApany,-’ 
■  are  al.«o  interested  and  their  delega-  contended,  cannot  he  considered  a  W'-as  very  low;  ahd  they  Twintfed  out! 
( tion  at  Ottawa  included  A.  O.  Daw-  tax  on  insurance,  such  taxes  being  that  investigations  had  brought  out, 
(son,  R.  H.  .McMaster,  T.  II.  Wardlc-  imposed  for  the  privilege  of  main-  the  fact  that  in  group  insurance 
!  worth,  E.  fi.  Fetherstonliaugh,  O.  tainiiig  offices  and  developing  busi-  many  companies  tendered  very  low! 

'  \V.  Dettmers,  A.  K.  f'ameron.  Sir  ness  in  Canada;  whereas,  a  tax  on  in  order  to  land  the  deal,  and  theyj 
Ctiarles  Gordon,  William  Birks,  T.  E.  unlicensed  in.surancc  would  be  differ-  subsequently  raised  their  rates  with- 
'  Si8(\  Joseph  Daoiist,  Jos.  Ktliicr,  and  ent  because  it  vvoiiici  be  collected  in  three  or  four  months.  Their  com¬ 
others.  from  tlu'  preiniiiiii  payer  and  not  pany,  they  explained,  were  willing 

I  Legislation  of  the  chi\ractor  now  from  the  iiuuiranc.c  company.  Tt  is  to  give  a  guarantee  tliat  the  pre-: 
proiiosed  has  been  attempted  for  sev-  held  that  Uie  ta.\  would  to  a  largo  mium  would  not  be  raised  within  the’! 
c  era!  years  past,  but  the  proposal  i.s  extent  prohibit  the  placing  of  un-  next  five  years.  Although  the  ,Na- 


Bell  Tel.  Main  2181-21S2 


Send  a  Postal 

ev  •••$ 

for  a  copy  of  The  Oreat-Wcst  Report  for  1020.  -  .  _ 

Prudent 'men  see  the  necessity  for  Life  Insurance.  ' 

And  they  see ;‘the  need’ for  choosing  that  liisnrunce;  Hfth 
the  utmost  care.  :  *' 

Your  choice'  will  he  simplified  hy  readinir  the  aboyw;’'-^ 
Koport.  >0  clearer  proof  could  he  given  of  the'iAihC; 
of  The  Great-Hest  Policies.  " 

For  fourteen  successive  years,  the  (ompany  has  held  Vj  • 
^  tke  dis^iicttpik  oi  writing  the  largest  paid-for  Canadittn’ 

|i!t$ine«sr:oIniri^nadian  Companies  — showing  the  ’»ld«<..^jv.  - 
'«t^’ruv:al4)f  Thtr  (tteat-R'est  Policies.  High  interest 
in(»,  low  ext>fns'e  rates  and  a  favoralile  mortality  «‘oii. 
tiuue  to  he  outstanding  features — and  lead  to  high  rcturas 
to  Policyholders. 

The  Great-West  Life  Assurance  Co.: 

Head  Office:  Winnipeg. 


per  subject  foy  taxation;  that  if  payers  point  out  ihat  it  is^lheir  own  missioners,  they  had  submitted  a' 
vvouid  be  jiist.aft  unieasonaJilc  to  im-  case  and  not  that  of  the  companies  written  agreement  to  the  effect  that 
pose  a  tax  on  Inoney  on  capital  se-  not  entered  in  Canada,  that-they  are  no  raises  would  be  made  unless  in| 
cured  outside  Of  Canada  or  inten'st  concerned  with.  '■  the  case  of  a  serious  epidemic.  I 


SHIPPING  OUTLOOK  j 
GREAT  LAKES  GOOD 


Ij  ^  Good  Heal  of  (irain  Awails  Ke- 

I  Canadian  Shipping  and  Shipbuilding  i  “o^.'V.rSr 

WWW*  >•  ^  rww  «  '  f'anada  sent  aiiout  dh  lake  freight- 

Helping  Canadian  Export  Trade  war  and  only  twelve  or  fifteen  havel 

I  "  *  '  '  ■  -  L - - - - - - i  returned.  The  others  vvill  never  re- 

___________  I  turn,  for  they  are  either  as  the  hot- 

RETURNS  FROM  At  End  of  Present  Building  ^ 

__  __  O  :  down  through  the  activity  of  German 

MAinFN  VnYAHF  Programme  Cunard  Line  Will 

V  W  I  nUla  w  «  lhiff*11*  rvi  jtimates  that  the  economic  loss  will 

uliTU  clipnccc  Have  Million  Tons  Shipping irp.“r;r”rr,”rrof  ‘rj^ 

!l  '  inf|  I  II  jljljljir  ®  I  eighteen  lake  vessels  sent  to  the 

[i  '  ■■  WWWwtaWW  I  ocean  by  the  Canada  Steam.ship 

-  Nineteen  of  the  New  Steamers  Now  Finished  or  Under  Construe- i  leiumed,  and 

I  Canadian  Forester  Answered  All  j  T*‘*‘®*  Types — Six  i  at^Kingston°''MidUnd^“and  CoUi‘ng-|! 

Requirements  on  First  Run  to'  0‘  Ions;  Stx^  16,700  Tons,  and  Seven  of  About  wood. 

the  West  Indies  After  Visiting  13,000  Tons  Each — ^Thirteen  For  Cunard  and  Six  For  the  j  Captain  Foote  stated  at  Toronto' 

the  Bahamas,  Jamaica,  and  Anchor  Ur.e.  |  that*  navigation  would  open  for  steel : 

D  Ej _ 1 _ _  /* _ •  _  I  vessels  on  the  Great  I^akes  on  April  i 

British  Honduras  ^  Carnes  —  -  from  which  date  insurance  w  ill  j 

Passengers  and  Freight.  ^Vhen  the  present  building  pro-  the  giant  Agutonia  is  but  3,200  pas- '  underwritten.  At  the  present  time,  | 

• -  gramme  of  the  Cunard  Line  is  com-  sengers.  The  Aquitanla  is  more  than  >  said,  the  outlook  for  the  vessels  i 

I  The  new  passenger  and  frei->ht  company,  with  its  a^so-  twice  the  tonnage  (46,000)  of  the ' uncertain.  There  is  a  good ; 

]  steamer  CaLliau  I-Wrestor.  of  (he  emt'  d  lines,  will  have  over  1.018.000  Scythia  and  her  kindred  ships,  nnd ! 

,1'anadian  Cfoveriiment  .Merchant  tons  of  shipping.  yet  the  new  steamers  will  carry 

!  Marine,  returned  to  Halifax  recently  Nineteen  of  the  new  steamers,  now  i  ^ree-fourths  as  many  passengers,  „  hLh  mn/h 


Canadian  Forester  Answered 'All 
Requirements  on  First  Run  to 
the  West  Indies  After  Visiting 
the  Bahamas,  Jamaica,  and 
British  Honduras  —  ^rries 
Passengers  and  Freight. 

The  new  passenger  and  frei,ght  I 


Nineteen  of  the  New  Steamers  Now  Finished  or  Under  Construe- i 
tion  Are  Large  Oil  Burners  Confined  to  Three  Types-^ix  I 
of  21,000  Tons;  Six  of  16,700  Tons,  and  Seven  of  About' 
13,000  Tons  Each — ^Thirteen  For  Cunard  and  Six  For  thei 
Anchor  Line. 


IlnionFireindCBsyalty 

Canada's  Zenith  Company 
Authorized  Capital 

$500,000.00 
WINNIPEG,  MANITOBA 

Underwriting. 

Fire  and  Marine 
.•\utomobiIe,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


augured  well  for  the  success  of  the  proximatoly  13,000  tons  each,  aggre-lbut  was  originally  designed  and  built 
hew  .service,  in  which  her  sister  ship,  gatins  in  these_  three  classes  alone  j  to  burn  coal. 


the  Canadian  Fisher,  is  also  running. 
I  These  vciisels  visit  the  B.ahama 


:  Islands,  Jamaica  and  British  Hondu-  ard  Line  and  six  for  the  Anchor 
! !  ras,  and  the  people  of  those  place  Line. 

'are  said  to  be  showing  a' very  lively  in  addition  to  these  there  are  a 
1  interest  in  their  new  dir^ot  connec-  number  of  smaller  vessels,  notably.a 
tyon  .with  Canada  particularly  in  the  10,000-ton  ship  being  built  for  the 


gating  in  these  three  classes  alone  to  burn  coal.  ways  in  Canada  are  report^  to  ha\c 

[  no  less  than  317,200  tons.  Thirteen  .  surplus  stock  on  hand.  There  are 

[of  these  new  vessels  are  for- the  Cun-  Urst  of  fleet.  many  vessels  at  Lake  Lne  ports,' 

ard  Line  and  six  for  the  Anchor  beythia  was  the  first  of  the  loaded  with  coal,  waiting  for  the 

Line  tiew  fleet  of  thirteen  Cunarders  to  be  opening  of  navigation  to  take  their  I 

,  ’  ,1.  (launched.  Built  on  staunch  and  cargoes  to  the  head  of  the  lakes  and 

In  addition  to  these  here  are  a  o  I.s  "“eralh  to  Lake  Michigan  ports.  } 

number  of  smaller  vessels,  notably.a  I  j  j..  r  C  ’«  _ _  _ _ _  I 

10,oti0-ton  ship  being  built  for  the  |  i,_„- ,  i  ftApft  M  lirOrtri  O 

Brocklebank  Company  for  use  in  the  i  ' ‘’7®  OCEAN  VESSELS 

Eastern  trade,  and  four  ?.l^-ton !  been  especially  de- 1 

first  great‘Ti"ncT  to  iSss^s  FOR  GREAT  LAKES 


ivon  .wiin  t  anatia  particiua-Tiy  in  me  ip, 'mo-ton  snip  oeing  nuiit  for  me  ,  - ,1nnraai  iir 

I  case  of  British  Honduras.  This  eoun-  Brocklebank  Company  for  use  in  the  i  ' ‘’7®  OCEAN  VESSELS 

itry,  which  has  hitherto  one  ot  Eastern  trade,  and  four  8.150-ton!™*  hf.  o  f  ^  i A./ 

;  the  most  backward  of  British  eolo-  steamers  under  construction  for  the;,  .  ®  b'lrn  oil  fuel,  ..he  rAD  flOpilT 

!  nies.  is  stated  to  present  alarge  op-^  Australian  service  of  the  Cummon-, '®  .V"  * 

j  portunity  for  trade  development,  and  wealth  and  Dominion  Lines  both  com- ’  ^  t  *7'.®  j  - 7T  »  •  i.  i 

■  in  this  ednttettibn  mafiy  -'enqiilTtes  are  pahielt  tiT'tTrg  associated  with  the  Cun- 1 f’..  *''*^b'ne  Dpe.  The  (  unadu  Meainships  Lines,  Limited, 
iff;*':  practice,  '  „e;,“‘''S;ar  p°IcLl^?r‘j'ieh'" 


BECOME  A  REGULAR  READER 

It  eesta  onir  three  dollars  a  gear  for  reaular  n-eeklg  deliver}'  to 

■  CaaadlaB  addreas, 

THE  PINAKCIAI.  TIMES  I'tiBLlftHlNG  CO.,  LIMITED. 

Montreal. 

Eoelosed  find  . for  S  . . . 

for  which  send  The  Flniuclal  Times  for . months  to 


SALIENT  POINTS  OF 
ANNUAL  REPORT 

Business  in  force 
increased  SI  p.c. 

I^Fitilum  Inromo  lnrrFrt>r<|..  HOP. I’. 

Ttttal  liii'omp  IrifTpa-fd  .  .V*  P.C. 

llesfrvPM  li)(-r('usF(]  . 

In<Tf*a'*<‘d  . .  ll^.C. 

Intorest  Karninc'^  P,4-V* 

Interest  KamrU  on  .Vs’*Ft$»  .  8.^  !*.(  . 

Kepr^spntathoH  uanted  in 
disfrii't  in  .%lb<'rtu  and  >a‘-katvii?»aii. 

J.  TV.  (rLf;>AVRH;Hl\ 

-ManaKlnc-Dirrcfor. 

EDMONTON,  ALBERTA 


TO  TAKE  DUTY 

AS  ICE  PATROL 


•  Indies.  In  addition,  the  steamer  ear--  that  '^ould  have  to  be  give: 
i  Tied  a  large  nunibi'r  of  peOpje  be- rbunkei's  in  casp  of  coal  fuel. 

!  tween  the  islands,  both  on  lier.fOUt-  ■  •  '  ' 

going  and  returning  trips.  -*.  >  lapaeity. 


lake  and  river  routes.  These  ves- <  Government  St*“!m(‘r  , "Stanley  TTfil 
sels  were  appropriated  one  at  a  time  Kepofl  (  on(lili«in>  in  I'alHit 
and  at  different  periods  to  the  ocean  .  Mrails  by  Mireless, 

service  during  the  war  and  have  ever  The  Government  steamer  Stanley 
since  carried  salt  water  cargofs.  has  received  orders  from  ttie  MariCC 


SVBSCiUPTIONSi  la  Canada,  03.00  a  rear]  $1.75  for  alx  months.  lai 
Great  Britain,  12a.  a  xeari  7s.  tor  six  months.  In  United  States 
$3JI0  a  year:  $2.00  for  six  months. 

Make  all  Chr$ucs,  Drafts  and  Money  Orders  payable  to  the 
Company. 


the  past  by  steamship  oompanies.and  dlfatp'  To  begin  with  there  is  but  ThV,r'a-tt>,  !*=  ..  •  ....  ment  or  general  packet  freight  and  iu  I  KHL  UU  I  I 

I  now  offers  a  practically  virgin  field  gj.,.  funnel  no  more  being  needed  nmirraminB  the  r  building  grain  through  the  Great  Lakes  tins  am  lAP  nj(Tn/)| 

to  Canadian  ex uorters  ’  k  ***^  *^“"^’‘‘* ‘‘"'1  assoc^^^^  season  of  navigation,  the  AN  ILr  H A I  RuL 

jto  Canadian  exporters.  .  This  saves  thousands  of  cubic  feetof  gd  lines  are  rapidlv  filling  the  -ans  Canada  Steamshins  line  fs  reeallin-  ^  *  n  I  IlUfc 

The  Canadian  Forester,  it  was  room,  and  does  away  with  the  great  ja  the  fleets  made  by  the  world  wa^r  five  of  its  ocean-going  vessels  to  the  -  ■ 

I  stated,  arrived  home  with  a  good  cabinets  in  which  funnels  are  usually  yhe  Cunard  Company  lost  twenty-  lake  and  river  routes.  These  ves-  Government  St*“.!mer  .’Stanley  Hfil 
cargo  and  a  capacity  passenger  list,  encased,  .and  which  cut  deeply  into  vessels  .as  a  result  of  Germany’s '  sels  were  aonronriated  one  at  a  time  Kepofl  ('oiidi(ion>  in  I’aliot 
the  latter  composed  of  Canaffians  most  public  rooms  Jhentlia  oil  fuel  submarine  warfare,  or  220.440  tons  aJd  at  diffe’^C  .trails  by  TVIreless. 

1  nddiHon  TtiP^taimM  Mr  •  itit*  have  to  hp  fin^to  '*^  ^**-  equal  to  56  per  tent,  service  during  the  war  and  have  ever  The  Government  steamer  Stanley 

I  Hpit  O  iarp^^niVn,w^y'np^n7p  «P  of  the  line’s  pre-war  tonnage.  since  cafried  salt  water  cargofs.  has  received  orders  from  the  M.ariCC 

Itwrln  t  fp  Ul'inds  '^ioth^on  ^  ^  ^  By  purchasing  the  huge  Impera-  Their  return  to  the  lake.,  and  river  j  Department  at  Ottawa  to  undertake 

i  or.!  I,  O'  anH  rptiirninr-  trina  Fas^engef  Capacity.  .  passei^er  carryln.g  service  will  mean  an  aggregate  in-jthe  duties  of  an  ice  patrol  in.thc  Ca- 

!  “  ^  n  P  •  -  ^  ■  steamship  in  commission,  the  Cun-  creased  tonnage  of  some  15.000  tons  j  bot  Straits.  The  patrol  V!*ill  bo  from 

]  During  the  St.  Lawrence  .season  .4s  »  result  of  the  absence  of  ad-  ard  Line  has  in  service  a  trio  of  sea  —this  additional  to  the  seven  vessels;  Cape  Ray  to  Bird  Rock  Bird  Rock  to 

I  Montreal,  in.stead  of  Halifax,  will  be  ditiohjil  .funnels,  there  is  a  greatareu  .giants  unparalleled  in  the  maritime  j  already  on  this  route  last  season.  '  Heath  Point.  Anticosti  and  -b.-tek  to 

(the  hoqie  port  for  both  the  Can-  of  unbroken  space  on  the  new  Cun-  history  of  the  world,  the  two  other;  The  returning  freighters  are  tlie  :  Cape  Ray.  The  Stanley  will  keep 

;  adian  Forester  and  Canadian,  Fisher,  aiders  whclh  gives  thorn  great  pas-  big  steamers  being  the  Aquitania  and  S.S.  Glenellah.  Edmonton.  Beaver-  all  vessels  posted  as  to  ice  conditions 

I  The  latter  vessel  is  now  en  route,  to',  sen.gef  carrying  capacity.  the  Mauretania.  ton.  Kenora  and  Canadian.  '  and  will  also  transfit  regular  report? 

Belize,  from  which  port  .she  sailed  In  the  ships  of  21,000  tons  each.  The  Imperator  was  given  a  long  They  are  all  newlv  equipped  moa- ( to  the  nearest  radio  station,  w'Uicjh 
,  for  MontreaLon  the  12th  and  arrived;  the  Scythia  will  bo  the  first  to  go  tryout  by  the  Cunard  Line  before  .she  ern  freight  packets  and  will  be  ready  will  relay  them  to  all  other  stations 
I  here  on  the  29th  May,  after  calls .  into  .service.  There  are  six  steamers  i  w'as  finally  purchased.  She  entered  |  to  leave  this  port  for  their  fresh  wa-  in  the  vicinitv,  including  Cape  Race, 

;en  route  .at  Kingston  and  Nassau.  |  in  this  Class,  each  fOO  feet  long,  and  Hje  company’s  passenger  service  in  |  ter  journey  by  April  15.  Thev  willjcape  Rav.  North  Sydney  Grindkone’ 

(The  Canadian  Forester  sailed  again  each  one  of  them  '.ill  accommodate  December  1919,  and  has  been  almost  ply  from  .Montreal  to  Port  Arthur  and  Fame  Point  The  Stanley  is  in- 
ifrom  Halifaxron  the  13th,  and.  will  I  2.500  to  2,600  passengers.  The  size  of  constantly  in  the  sailing  list  ever  and  Fort  William,  picking  up  freight  |  structed  to  act  as  a  control  station 

jeome  to  Montreal  on  the  completippj  these  sljips  may  be  realized  when  it  sfhee.  She  has  since  been  renamed  j  at  Toronto  and  Hiwuilton  and  other  j  for  the  preparation  and  distribution 

I  of  this  voyage.  -  1  is  remembered  that  the  capacity  df  the  Berengaria.  j  points.  "  •  ‘  i  of  ice  information  ■ 
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IRON  MINE 
For  Sale 


Monday 


Friday 


Saturday 


Tuesday  I  Wednesday  I  Thursday 


In  the  Tounship  of  Dalhonsie 
in  the  County  of  Lanark.  Prop, 
erty  extends  to  300  acres. 
There  is  a  jrood  road  between 
the  mine  and  the  town  of  Perth 
twelre  miles  distant.  For  fnll 
partienlsrs,  analysis  of  ore, 
etc.,  apply  The  Toronto  Gen* 
oral  Trusts  Corporatton,  Bay 
and  Melinda  Streets,  Toronto, 


-Asbestos  Conxiration . 

Do.  pfd . . 

Atlantic  tiugar . 

Beil  Telephone . 

Brazilian  T.  L.  A-  P.  . . . . . 

Brompton . . 

Can.  Car  &  Found rv . 

Do.  pfd . * . 

Canada  Cement  Co  . 

Can.  Converters . 

Can.  Cottons  coin . 

Can.  Gen.  Flectric . 

Can.  Steamship  Lines . 

Do.  pfd  . . 

Do.  V.T . 

(  arriage  Factories.  .  .  • . 

Con.  >fining  i  Smelting. . . . 

Detroit  i'nited  Hy . 

Dominion  Bridge' . 

Dominion  Canner.s . 

Dominion  Glass  pfd . 

Dominion  Steel  Corporation 

Do.  pfd  . 

Dominion  Textile . 

Howard  Smith . 

Illinoi.s  Traction . 


OIL 

Fort  Norman 

Mackenzie  Basin 


For  full  information 
apply 

Dinning  &  Company 

288  St.  James  Street 

MONTREAL 

Tolaphon*  Main  3161 


;  I-ake  of  the  Woods  Milling  x.cl 

Laurentide.  . 

.Macdonald  Co . 

-Maekaypfd.  . 

Montreal  Power  Cons . 

•Motitreal  Telegraph  pfd . 

•Montreal  Tramws>s  . 

.National  Breweries . 

Dgilvie  >Tilline  . 

Ontario  Steel  Products . 

Ottawa  L.  H.  A  P.  t'o . 

Penmans  Limited  pfd . 

Quebec  Ry .  . 

Piiordon  P.  A  I’.  Co . 

Shawinigan  . 

.Sherwin-Williams . 

Sp.anish  River  . 

Do.  pfd  . 

Steel  of  t-'anada  x.d  . 

St.  Lawrence  Flour  x.d . 

Toronto  Ry . 

Tooke  Bros,  pfd  . 

Way  aga  mack . 

B  innipeg  Railwai' . . . 


Is  On  The  Verge 
A  Tremendous 
on  Boom 


SEW  TO«K  COTTON  KXCRANOE  TRK  ESi 

lEiirnijhcd  by  .Irnks.  Gwynnr  4  Co.) 

Open  HiRh  Ixiw  Closinc 
J»nu»ry  .  136,S  I.Sb!)  I.I.i.S  t.lSO  non) 

M»rrh  I.IPO  UPI  1885  1887  trdR. 

M»y  1200  1200  1187  120*  00 

July  1280  1261  1242  1263  «< 

Orlnh»r  1314  1320  12S.'.  1314-16 

DtccTTibrr  1340  1354  1333  1350  .54 

Spot  Cotton  1230  off  10. 


Fnuii  IVittnipeK.  <  algari.  Kdmon- 
ton.  anil  all  the  large  cities  of  the 
BesI,  eonies  file  liens  I  lull  the  hiu* 
gesf  oil  liooiii  ricr  iiilnessed  in  Cun- 
imIii  will  soon  hi‘  a  realiiy. 

Prospecling  parties  and  drilling 
oiillifs  from  Texas  and  the  other 
I  soiilhern  Oil  Fields  are  arriving  in 
Ihe  itorih  iluily. 

Already  the  Staiidurd  Oil.  Hie 
Koyal  Butch  and  the  Shell  t  onipany 
itri‘  ill  the  ticiil,  while  the  \lcan  Oil 
t'onipaiiy  of  >eiv  York  and  iiiiiiii 
j  others  arc  preparint;  to  deiclop  Hifir 
holdings. 

People  in  this  country  do  not  a* 
yet  realize  the  wonderful  opportuni¬ 
ties  that  lie  in  these  oil  lands  but 
the  lime  to  invest  is  now,  before  ilie 
boom  makes  them  appareiil  to  all. 
j  YVrite  for  special  booklet  contain- 
I  ing  maps  and  a  fnll  description  oi 
I  Fort  Borman  Oil  Fields 


(Turnirbed  by  SbaanoD-Uinmill  *  Co.) 

April  8th 


Allli-Clmlmw 
Am.  Afri.  rb«mMtaI 
Am.  Beet  Su(er 
Am.  Boeb  Magneto 
Am.  Can .  . 

Am.  Car  A  F 
)  Am.  Cotton  Oil 
:  Am.  Hide  A  l4ealher 
:  Do.  pfd 
I  .Am.  Ice 
'  Am.  Inter.  Corp 
I  Am.  Linaeed  . 

;  Am.  IwOcnmotive 
Am.  Ship  ti  Com 
i  Am.  Rr-  ling.  . 

;  .\m.  Strcl  Koundfiee 
:  Am.  Sugar 
Am.  Sumaf.  Tob 
Am.  Tel.  A  Tel.  .  . 
Am.  Woolen 
Anaconda  Copper 
I  Atchison 

j  Atlantic  <r.  A  W.  I 
t  Baldwin  Izoco 
I  Balt.  A  Ohio 
Beth.  Motora 
,  Bethlehem  Steel  (Bi 
;  Brooklyn  III  T 
;  (.'allfomia  Petrol .  .. 
<  ('anadian  Pacitk 
Central  Leather 
'  r'erro  de  Paeco 
f'handler  Motors 
t.'hicago  Rock  la 
I  Chile  Copper  Co 
I  Chino  Copper  ^ 
Consolidated  Jlfaa 
'  Continental  Can 
Com  Prodnels 
C  rurible  Steel 
Cuba  Cane  Sagar 
Columbia  Gas 
Denver  pfd  .  .  .  . 
h^dicott  J  . . . . 
Erie  Railroad 
Famoua  Players 
Freeport  Texas  .... 
General  EJeetrir 
General  Motora 
Goodrich 

Great  Northern  pfd 
Great  Northern  Ore 
Haak  A  Bar 
Inspiration  (  opper  . 
InU'rnat.  Harv.  N.J 
lotemat.  Nickel 
Jnt.  Mere  Marine 
Do.  pfd 
Interna  t.  Paper 
Kaneaa  C.  Southein  , 
Kelly  Sprinrfcld 
Kennecott  r  >ppef 
Keystone  Tire  A  R 
l^aekawanna  Stre? 


PLAYER' 

NAVY  CUT 

^CIGARETTES 


rRICEy.  TOR4>NTO  STOf'K.s 
A.k 

Aiti»t.  Cy.  pfd  .  -62 

Xtl.ntic  Sugar  pfd  .  50 

Rarorlona  5 

Boll  T.lcphono  101 

B  .  F.  N  .  105 

Do.  pfd.  .  105 

C'anada  Broad  .  17'- 

Do.  pfd  . .  88  ' 

Can.  (ien.  Klertrir  .  110 

Do.  pfd  . .  3!>)  a 

Can.  Salt  . . ao 

I’ity  Dairy  . 

Do.  pfd  .  . . 

Coniagaa  . 1  95 

C.  Gaa  . . 

Crown  R«i.rv. . 15 

Crow 'a  Kp*t  .  55 

Don). .  If)  90 

Iji  Rnat  .  28 

Maple  Leaf  .  135 

Do.  pfd  .  !)!) 

M.  I,.  H.  *  P  .  to 

Moatrfh  .  rto 

Do.  pld . . . 

Nipiannt  Minna .  8  00 

N. S.K .  48 

O. 9.  P  .  Wi5 

Pacific  B  . . . 

Do.  pfd  .  1 78 

Prov.  P  ....  . .  07 ' 

Do.  pfd.  .  S/’,* 

Riordop  . . . . . 

Rofera 
Do.  pfd 

S. -Ma.«  1.5 

Do.  i^d .  ...  140 

Toronto  Railaav .  67 

Tuclc'a .  47 

Twin  City .  55 D 

L.  Bank  . 

T.  G.  T. .  .  .  107 

Honda 

Canada  Bread  ...  87 

M.  E.  *  r 

Pnnman’n  .  00 

tLcaa  than  quotation  lota. 


DIVIDEND  NOTICES.  ETC 


DIVIDEND  NOTICES.  ETC, 


GOODWIN’S 


I  I  Kurnifhrd  by  Balfour  .White  A  Co. 

*  Bid 

1  Alberta  Pa^ifie  Grain  pfd  ....  77 

Dri.  eom  .k.  .  .... 

Argonaut  Gold  . 3o 

:  j  Beldin;;  Corricelli  nfd  ....  70 

1  I  >41.  rem  ‘  .  . 

Black  Lake  Asbe«»o?  pfd  .  10 

I  Do.  r.-Yin  . 

^  Hrandram-Hpnder«on  pfd  .. 

I  )o.  rom .  .  . 

'  !  Canadian  Wesf  .nghouae  com .  103’ j 

I  Canadian  Woolens  pfd  ... 

I  Do.  com  _  CO 

I  (  orkahtjtl  riov  pfd  .SR 

J  ('tihan-i  anadian  Sugar  pfd  .  1!^’^ 

1  j  Do.  com  ...  R 

I  Dom.  I’omer  A  Tran?,  pfd  R81- 

I  Do.  com  .30 

,  I’rydfO  Paper  ....  16 

}  hronifnae  Breweries 
:  Galt  Rratg  rorn  .  . 

[  HoIlingfT  Consolidated  Gold  Mine?  6  93 

Home  Bank  99 

'  Laurentide  Fewer  cv^m-x  dl'^  C4 

j  Loe^a  Theatres  Montreal  pfd 
j  Do.  com  30 

I  l/oeaa  Metropolitan  Theatre  rom 
Ivoeas  Theatres  Oitava  pfd  fiO 

Do.  eom 

•  Marconi  of  <  anada  .  1  00 

\  Mattagami  pfd 

Do.  com 

Montreal  f'ity  A  Disinrt  Bank.  16t 

Montreal  Oil  40 

I  National  Brick  rom  ...  9*4 

;  North  American  Pulp  .  m 

Provincial  Bank  122 

Riordon  pfd  .  .  fL'i 

Da 'j  com  iNew)  11 

Southern  Canada  Power  pfd  .  75 

Do.  com  ...  22 

Sterling  Bank  112 

Sterling  Coal  com  23 

Tram  Power  10*4 

United  (  igar  Store?  of  Canada  pfd  1  60 
Do.  com  RO 

I  Waaiern  Groeera  pfd.  x.d  l*c4*c  .  R'l 

Whalen  Pulp  A  Paper  com  .  10 

Do.  pfd 


ANGLO  CANADIAN  FINANCIAL 
CORPORATION.  LIMITED 


'  the  Current  Qnart.fr,  beins  at  '.he 
rate  of  Twelve  Per  Cent  per  .'inniini 
and  a  bonus  of  One  pt  r  fmf..  uixtn 
the  Paid  L'p  I'apiiMl  Stock  of  thv 
Bank,  were  declared  pay.noie  on  Cud 
May  next  to  bhareholderr.  of  revord 
on  the  eienins:  of  I'nii  .\pril.  stork 
not  fully  paid  up  on  1st  pehniary  to 
paitiripafr  in  both  dividend  :ind 
bonu.s  on  the  amounts  paid  up  on  iliaf 
date  and  noon  later  pavinents  iroin 
the  date  thereof. 

By  order  of  the  Board. 

D.  G.  MAfAK.IW. 

Grrieral  Manager,  j 
.Montreal,  Isf  .\pril,  P'21. 


Xoronlo. 


PROVINCE  OF  QUEBEC. 


Leasing  <*f  Wafer  Powers  and 
Timlier  l.iiiilf. 

,iven  that  ( 


Montreal, 


I  NOTH'L  is  hereby 
Wednesdiiy,  .lune  1st,  l')2l.  at  DVIO 
am.,  in  the  sales  rcxnn  of  llir  De¬ 
partment  of  L.ind.s  and  I'ore.sts,  at 
Qiiebor,  the  lollowiiiK  will  be  olfer- 
ed  on  lease  at  piiblii-  anrtion  : 

I.  Diffc'ienl  water  powri-  sites  on 
the  .MeKi“rane  and  Bell  rivers,  in 
the  eoiinly  of  Tenilv.eaminKue. 

A  timber  limit  |uu  anna  re  mile:; 
in  area  in  tlie  t'ro.jerird  lown.sliip.s 
of  Loiiviroiirt,  M:iriiiis.  ■I'ihlemont, 
and  Vainiuolin,  in  Hie  upper  p;irt  of 
the  Bed  I  river  w  atershra. 

f’or  fuller  details  and  inffiriiiii- 
lion  please  iipjily  to  Hie  fiep.'iriiin'iit 
of  l.ailds  ;ind  Forest."-. 

Ki-i  .MiMiJ.i;  DK<  iik.m:, 

Deputy  .Minf.ster. 


'  I  Atl«»  . 

IA|>c*  ..... 

Bftidwin  G  ... 
Dom?  I^ke  .  .  .  . 
Dome  Mine? 
Eldorado 
Cfold  R 

I  HoMinger-Cronn 
Hunt  on 
I  Inapiration 

Kcora 

Kirk  I.akc  .f  .  . 
MrlntYTe 
V.  N  T 

Porcupine  Crown 
\  Porcupine  Tisdale 
j  Prenton 
I  Schumacher 
I  Teck-Hughe« 

I  Th.-Krist 
I  Wc*t  Dome 
j  West  Tree 

I  Bailey  .  . 

1  Beaver 
<'h.-Fer 
I  Coniagaa 
,  Crown  Reaorve  . 
i  Gifford 
I  Great  North 
I  Hargreave? 

'  Lorrain 
!  T^a  Roee 

;  McKinley-Darragh 
•  Mining  C 
;  Nippiasing  Mine? 

1  Ophir 
Silver  I^We 
I  Timi?kaming 
Tretheway 
'  York  C> 
j  Rocheater 


Notire  is  hereby  given  that  the 
Annual  General  .Meeting  of  Share¬ 
holders  of  the  Fompany  will  he  held 
ompany. 
•Montreal,  on  Tues- 
1921.  at 


it  the  Head  Office  of  the 
201  Inspector  SI, 
lay.  the  26th  day  of  April, 
wclve  o'clock  noon,  to  receive  the 
report  of  Directors,  to  elect  Direc¬ 
tors  for  the  .ensuing  year,  and  to 
ransart  such  oUier  business  as  may 
5e  brought  before  the  .Meeting. 

By  order  of  the  Board. 

W.  BLNMORK. 

Secretary. 

ifonlreal.  April  12th.  1921. 


I  .NOin  K  IS  HliP.LBV  GI\KN  that 
■  an  application  will  be  made  to  the 
:  Legislative  Assembly  of  the  Province 
jof  Ontario  at  the  iircseni  ses.sion 
j  thereof  by  The  Goodyear  Tire  anc^ 
Rubber  Company  of  Canada.  Limit¬ 
ed.  for  an  Act  ratifying  and  confirm¬ 
ing  a  Scheme  of  Arrangement  lie- 
tween  the  said  Company  and  its 
Creditors  whereliv  a|)proximately 
$::.<(OO.OOu.OO  owed  to  liie  Goodyear 
Tire  and  Rubber  Company  of  .\kron. 
Ohio,  will  1)0  paid  by  the  issue  of  six 
per  cent,  cumulative  prior  preference 
stock  at  par.  the  holders  of  $1,219.- 
920.16  of  the  notes  of  the  Company 
will  be  paid  by  giving  three-year 
eight  per  cent,  notes  with  the  priti- 


SilTcr 


CANADIAN  CONSDLIOATEO 
RUBBER  CO.,  LIMITED 


Toronto  Unlisted  Market 


I  A.  J.  rattixon  Jr.  i-  Co.,  Mrmbfr.  Toronto 
I  .7tnrk  Exfbanzo  »nd  Montreal  S*oek  Excl)an(e, 
j  156  Bay  Sf,.  Toronto,  furnirhrd  thr  following 
approximate  quotatien?:— 

I  Bid  Ask 

Abbey  Salt.  35 

Alta.  Pae.  Grain  com  .  130  1X1  150  00 

tie,  pfd  78,50  85  00 

Ameriean  Sate.  BM  6'«  00.00 

Black  bake  pfd  .  18  75 

Brandram  Henderaon  ptd  ....  80  50  *3  50 

Brantford  Roofing  00  00 

Rritiah  Ameriean  AMuranre.  8  00  tl  00. 

Britiib  Ameriean  Oil  31  00  32  50 

Burn.  J'.  1.1  .Mtge.  6'.  .  92  50  00  00  ' 

Can.  Maebiner.v  rom  , .  20  00  24  50  | 

Do.  6  t  .  7S  00  85  00  I 

Can.  Mortgage  .  67  00  72  00 

(  an.  Oil  pfd  .  05  00 1 

Can.  Weatinghouee  104  00  115.00 

Can .  Woollena  pfd  68  W  70.00 

Cockahutr  Plow  7'",  pfd.  .58.00  61  (X) 

Cellingwood  Shtp  Building  8’a.  91  00 

Crown  Ufa  Inaurance  65  90 

Cuban  Can.  Sugar  pfd  .  20  00  30  (X) 

Pavlra  Wm.  6'a  92  50  98  00 

Dom.  Iron  t  Steel  5’b  (1939  ..  67  00  70  75 

Dom.  Power  com  ...  30  00  33  00 , 


Immediately  after  the  Annual  Gen¬ 
eral  Meeting  of  Shareholders  railed 
for  noon,  Tuesday.  26th  .Ypril.  1921, 
i  Special  General  .Meeting  of  Share- 
fioldcrs  will  be  held  for  consideration 
»nd  confirmation.  If  approved,  of 
By-law  ’T"  of  the  Directors,  chang¬ 
ing  the  number  of  Directors  from 
fifteen  to  sixteen. 

py  order  of  the  Board. 

\V.  BLNMORK. 

Seerctar.v. 

Montreal.  .Vpril  12th.  1921. 


^az 
Eureka 
Rocirwood  . 
Petroleum  .' 
Vacuum  Gaa 


seven  per  cent.,  with  the  privilege  to 
the  (ompany  of  securing  three 
ninety-day  renewals  upon  payment  of 
twenty-five  per  cent,  of  the  balance 
owing  at  the  time  of  each  renewal: 
and  Fabric  Commitment  Creditors 
agree  not  to  require  the  Company  to 
take  deliveries  more  rapidly  than  it 
requires  for  production  and  to  ac¬ 
cept  payment  against  deliveries 
twenty-five  per  cent,  in  prior  prefer¬ 
ence  stock  or  preferred  stock  at  par 
and  .seventy-five  per  cent,  in  cash; 
and  whereby  the  par  value  of  the 
common  stock  is  decreased  from 
IlhO.OO  to  $l(t.00  a  share:  said  plan 
to  be  declared  effective  when  it  ha» 
been  approved  and  consented  to  by 
seventy-five  per  cent,  in  amount  of 
each  of  the  above  classes  of  credit¬ 
ors.  the  Goodyear  Tire  and  Riibbei 
Company  of  Akron,  and  by  sixty  per 
cent,  in  amount  of  the  preferred 
stock  and  common  stock  of  the  Com¬ 
pany  now  o’ltstanding. 

ROWKLT-.  RKID,  WOOD.  M'RIGHT 
&  Mc.MTLLAN. 

Solicitors  for  th"  Applicant. 
Dated  at  Toronto,  this  lltli  day  of 
April.  A.  D.  1921. 


C.  P.  R.  OFFICIAL 
VISITS  YARMOUTH 


CANADIAN  CONSOIIDATEO 
FELT  CO.,  LIMITED 


[  Yarmouth. — Y'armouth  was  favored 
recently  with  a  visit  from  Mr.  Grant 
Hall,  vice-president  of  the  c.  I’.  R. 
He  was  accompanied  by  (icorge  H. 
Allen,  M.P.  for  South  Winnipeg,  and 
George  E.  (iraham,  general  manager 
of  the  D.  A.  R.  Mr.  Hall  and  Mr. 
Allen  were,  by  Hon.  E.  K.  Spinney, 
M.P.,  introduced  at  the  (irand  Hotel 
to  a  delegation  of  the  Y’armouth 
Board  of  Trade,  and  for  three-quar¬ 
ters  of  an  hour  a  very  interesting 


Kotice  is  hereby  given  that  the 
Annual  General  Meeting  of  Sbare- 
loldera  of  the  Company  will  be  held 
*t  the  Head  Office  of  the  Comiiany, 
201  Inspector  Sf..  Montreal,  on  Tues¬ 
day,  the  26th  day  of  April.  1921.  at 
three  p.m..  fo  receive  the  report  of 
the  Directors,  to  elect  Directors  for 
the  ensuing  year  and  to  transact 
luch  other  business  as  may  be 
irought  before  the  Meeting. 

By  order  of  the  Board. 

M  .  BIN.MORK. 

Secretary. 

Montreal.  April  12tb.  1921. 


Dr.vd?B  Pulp  ... 

Dunlop  Tirt  pfd  . 

Exstern  Th?*tre*  rons 
Fxraous  players  pfd  .  . . 

Goodyear  Tir?  7^<  pfd 

Gurna  Limited  p/d  . 

Herns  Ahattoif  6*8  .... 

Horn?  Bank  ... 

Ifnp?ria*  Oil  . . , 

King  Edward  Hot?l  ronf» 

Do.  7’a 

Lo?w8  Ivondon  rom  .  ... 

Montreal  pfd . 

Manufactupers  Life .  . 

MtMey  Harris . 

Mattagami  Pulp  pfd 
.M^rrbanta  Fire 
Mexican  Mart  hem  Power  6*a 
Morrow  Screw  €'•. 

National  IJfe . 

N*‘ilsoD,  Wm.  6*?  . 

North  American  Pulp. .  . 

North  Star  Oil  pfd 


DIVIDENDS  DECLARED 


Bid  AskH 

•  aw 

m  I'x 

J. 


Aetna  eniasivn 

Beoim . 

Carifa  SyndMBte 
Citiin  Sends  . 


Bell  T»l^phoB»  .2  Apr.  16  Mar.  tl 

iMtile  Co.  pfd ... .  1*^  Apr.  16  Mar.  It 

Do.  ptd .  1*4  Apr,  16  Mar.  tl 

Hflleraat  Collieriea  eon).  m  Apr.  IB  Mar.  tl 

Do.  ptd  . l«a  Apr.  16  ^r-tl 

Paomaiu  Limited  con.  2  Ma:-'  16  Mag  t 

Da.  ptd  l*i  May  2  Apr.  21 

Southern  Can.  Rower  pfd .  I  H  Apr.  15  Mar.tl 

Standard  Bank . 3  Apr.  tO  Anr.  It 

Spanish  River  pfd  1»4  Apr.  15  Mar.  31 

T3o.  com  . IH  Apr.  16  Mar.tl 

Canaolidsted  Aihaaloa.  1^  Apr.  16  M«r.  31 

AWtihi  I  Apr.  16  t 

Mai^  Laat  Milling  com  .  3  Apr.  18  Apr.  s 

Do.  ptd . m  .Apr  1*  Apr.  8 

Imparial  Bk.  of  Canada  8il  5tay  2  Apr.  it 

B.  ('.  Fishlni .  . . . .  IH  May  21  Hay  9 

Howard  Smith  com  .  2  Apr.  29  Apr.  9 

Da.  pfd . 2  Apr.  *9  1 

Nova  Scotia  Steel  com  ■  lli  Apr.  16  Mar.  at 

Do.  pld  .  2  Apr.  15  Mar.  tl 

Start  of  Caa.  (ardiaary 

aharaa) .  1 U  May  2  Apr.  8 

Do.  (pretarenca  ainraa)  1 H  May  2  Apr.  t 

McIntyraPoreapiaaMiaat  5  May  2  Apr.  t 

lanrantide  Panir .  1  Apr.  It  Mar.  81 

Marchanta  Bank  ..  txl  May  2  Apr.  It 

l4a(rw'a  Thaatraa,  United 

(pref.  atoeb) .  18t  Apr.  16  Mar.  31 

Can.  Iron  Poundrica  ptd.  2  .Apr  28  Apr.  It 

Montreal  Tramwaya  .  2>  j  May  2  Apr.  16 
Haniager  ConaalMhited .  .  I  Apr-  22  Apr.  7 

Bnawl  Motoia  aan . 1>,  Ma.  t  Apr.  It 

Do.  pfd  .  . .  I*.  Ma:'  I  Apr.  18 

Canadian  Convertera.  .  May  16  Apr.  39 


Cramp . 

Curtli  . 

RIk  Baaiii  . 

ranril . 

FadamlOil . 

OiUatte . 

Inter.  Rubber  .... 

intar  PMt . 

Uko  Torpedo  . 

MarlandRrf . 

HeNamnw . 

Midwest  Refining  .  .  . 
Motor  Prod 
Wartb  American  Palp 

Ranger  QuH 


Wanted-Svndicate  Members 


THE  CANADIAN  CDNVERTERS’ 
COMPANY  LIMITED 


Salt  Crash  .  . 

Sianaa . 

Sk^r  Oil . 

standard  Motom 
Texas  Hangar 
Tab.  ftod)ieta  Cs 
United  Motna 
U.  STUght  aiHi  H 
U.  8.  Btaniamkips 


A  Ayndlente  In  bring  formeil  to  orguulxr  n  large  compan.v  to 
•garntc  fifteen  ell  lenses  on  best  oil  laod  of  South-nesterix  '  -xas. 
surroonded  by  prodariog  tvella.  .Splendid  prooperls  for.-^  re¬ 

turns  in  very  abort  time.  inpilal  fully  serured.  I.eases  are  per- 
feet,  and  not  mere  options.  Good  men  hute  already  Joined.  \6  e 
have  a  fete  more  shares  to  dispose  of  to  men  of  Judgment  nnd  quirk' 
nation,  VntI  paptleulars  upon  request.  This  is  n  gilt  edge  oppor- 
tulty  to  partlelpate  In  the  oil  boom.  nrliri  (unndn-Texns  «»il  4 
Gns  Syndicate,  Roam  192,  180  St.  James  Street,  Montreal. 


UIVIDKA'U  \UTI4  B. 

i.«  hereby  given  tliat  a  Divi- 
f  One  and  Three-quarters 
•er  Cent.  ha«  been  declared  on 
■  ■  if  this  Companj-  for 

.30th  April,  1921. 
21,  to  Shaiehold- 
close  of  biiainc.*.*! 


Robr.  SimjMn  pfd 
Southern  Catisda  Power  com. 

Do.  pfd  . . 

St.  Lawrence  Sugar  6’i  . . 

S’erlingBsnk  . 

Sterling  Coal  com 

Toronto  Carpet  com  . 

Toronto  Paper  6'« 

Toronto  Power  »‘a  ( 1 924 1 . . . 
Trust  <•  Guarantee 
United  Cigar  Stores  com  .  . 
Do.  pfd , 

Weetern  Aaauranor  . 

Whalen  Pulp  com  . 


the  C'apital  5tocl<  ol 
the  quarter  ending 
payable  l6th  itay. 
era  of  Record  «t  lln 
•  1921. 


I  Saw  It  In 
®he  fmanctal  Irmes 


Wrkibt 


39lh.  April. 

By  Order  of  the  Board. 

THUS.  M.  BARRINGTON.. 

Sccretarj  -Treasurer. 

Mcntreal  12th  April.  1921. 


Toronto 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  16,  1921. 


STREET  RAILWAY,  LIGHTING  AND 
PUBLIC  UTILITY  SECURITIES 

ETrry  class  nf  sonirity  has  Ifs  Hnj.  \  year  afro  It  was  the 
turn  of  the  indiistrials:  to-day  it  is  the  puhlle  iitilities«  which 
hold  the  hii;hest  place  in  the  pnblic’s  estimation. 

That  this  shonld  he  so  is  only  iiatnral.  Uiiriiiff  the  war 
iiidnstiial  companies  eiwierally  henefitfed  immensely  from  the 
risiDK  prices  of  all  classes  of  materials,  while  street  railway 
and  lii^htina  companies  suffered  correspondinply  from  rapidly 
inoreasini;  costs. 

?fow  that,  costs  are  on  the  down  crade,  public  utilities  are 
bcKinninir  to  sec  daylicrht  aaain,  and  as  most  nf  them  hare  re- 
celTcd  permission  to  charae  hlalier  fares  and  rales,  the  outlook 
for  their  secnritles  is  as  aood  as  eier  before. 

Send  for  our  booklet  on  Public  Utility  Securities 

McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  .Stock  Exchange. 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Streets 
MONTREAL 


We  Offer 

8'’7;  Cumulative  P'irst  Preferred  Shares 
FAMOUS  PLAYERS  CANADIAN  CORPORATION 

Owners  of  the  New  Capitol  Theatre,  .Ntontreal,  just  opened 

98 ’  2  and  Accrued  Dividends 

(;arrvini»  50''o  Bonus  of  Common  .Stock 

JOHNSTON  ““WARB 


iADVANTAGESANDj 
'DISADVANTAGES 
'STEEL  EXCHANGE! 


STEEL  OF  CANADA  BOOK  VALUE 
$246  SHARE  AGAINST  $206  IN  1917 


I  Mwanwma  E’ew?lHn:)anics  have  shown  a  more  up  surplu.s  and  for  other  like  pu^ 

10  I  m  consi.stent  improvement  from  year  to  poses  which  would  be  beneficial  to  ^ , 

!  A  I  rrl  r  A|jn||riljr  year  during  the  past  half  dozen  years  the  company  during  lean  years  , 

f;^ada  than  has  the  .Steel  Com-  up  to  the  preseut  there  has  been  no , 

-  pany  of  Canada.  During  some  of  the  occasion  to  draw  on  this  surplu.-i  .o  ^ 

I  i-k  I  k  1  I  n  '  j  ears  of  t  hc  w  f..i  I  he  rcsiilts  wcrc  al-  make  dividend  payments,  although  i 

I  Only  $ol,500  Additional  Re-  most  startling,  it  was  nowhere  ex-  the  war  has  been  over  for  two  years. 

;  quired  to  Pay  7  p.c.  Dividend  pected  that  these  exceptional  result  In  the.  year  1920,  earnings 
'  nn  “R"  R  P  ’^ould  be  maintained  and  it  was  slightly  lower  than  in 

on  oenes  B  rrer.  or  B.  t.  doubted  if,  during  the  few  Largely  in  excess  of  dividend  requi.e- . 

i  Steel,  Compared  with  Present  years  following  t^e  war.  the  com-  ments.  Whether  the  current  ye.or  ,: 

■  Needs  Storic  tn  lw>  Fwrkjinwe«l  succeed  in  earning  its.  will  be  better  or  wor.ve  remains  to  < 

nieeas  otOCK  to  oe  ILXcnangea.  be  seen.  Meantime,  a  comparion  ot  ! 

- -  I)ecau.«e  of  this,  there  was  general  the  book  value  of  the  common  stock,'  ■ 

Holders  of  preference  shares  in  approval  of  the  policy  of  the  com-  at  the  end  of  1^20  jrith  previous  |; 
Dominion  Iron  &  .Steel  and  Dominion  applying  earnings  to  build  yeans  will  be  of  interest.  r 


Rond.'-  plus  lu  eferred  sio<;k. 


■  I  Coal,  of  whom  there  are  large  num-  1917  iOlS 

i  I  hers  in  the  financial  section  are  dis-  Propertv  valuation cost  of 

I !  cussing  in  interested  manner  what  work.s  ow  ned  and  operated  ^ 

1 1  action  they  shall  take  in  the  matter  by  company;  investment  in 

i  I  of  the  offer  made  to  them  for  ex-  coal,  iron  and  other  com- 

j  i  cliajuge  of  their  shares  into  shares  panics  . $25,99.'5.60.5  $29.209..'iT3 

I  j  of  the  British  Empire  Steel  Corpor-  Excess  current  a.ssets .  12,993.899  12.222,205 

I  ation. 

.  The  view  seems  to  be  that  lioldcrs  ; 
i  of  Dominion  Steel  Corporation  pre- '  Bond.'- plus  lueferred  sio<;k.  . 

I  ferred  6  per  cent,  shares  will  for  the  ■ 

I  most  part  accept  the  offer  of  the  i  Assets  applicalde  to  Common 

i  British  Empire  Corporation,  if  for  Stor  k . 

I  no  other  rea.son  than  that  they  have  Book  vaiuc^  per  share  of 

■  the  privilege  of  exchanging  .share  for  Common  Stock . . . 

:  share  their  6  per  cent,  .stock  for  a  /  The  increa.se  in  hook  values 

7  per  cent,  cumulative  prefereni^L^^  1^70  per  share;  in  1919. 

.stock.  A  similar  assumption  if  $n  peV  .sliarc;  and  in  1920,  $5 
j  made  concerning  holders  of  Nova  a], are. 

I  Scotia  .Steel  &  foal  8  per  cent,  pro-  /  xhe  price  of  the  stock  rat 
:  ferred  for  the  reason  that  llie.se  wilTi  loi  /  from  TO?,  in  January  to 


$31,116,697  $32..543,106 
11,197..596  10,670,924  1 


McDougall  &  Cowa 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


$38.987..504  11.431.778 

15,262.446  1.5,427,456 


42..314,293 
1 .5,0.59,525 


4.3.216,030 

14,853,908 


171  St.  .lamc.s  St. 


MO.NTREAL,  Que. 


British  Empire  Corporation,  if  for  Stor  k . $23.72.j.l.,8  $26,004,232  $. 1,-0.7,168  $-8..)6_.  -- j 

no  other  rea.son  than  that  they  have  Book  value  per  share  of  *.1..- to  icsn 

the  privilege  of  cxchani^ing  .share  for  Common  Sto<k . . .  S-J6.J0  $*,...6.00  -  I 

share  their  6  per  cent,  stock  for  a  /  jbe.  increa.se  in  hook  values  in  lOlSjuary  to  74Vi  in  August;  in  1919,  from' 

7  per  cent,  cumulative  prefereni^L^^^  1^  70  per  share;  in  1919.  it  wa.S|  57Vs  in  E'ebruary  to  in  Dccem- . 

stock.  A  similar  assumption  if  per  .sliarc;  and  in  1920,  $9.60  per  her;  in  1920.  from  88*4  in  January  to 
made  concerning  holders  of  Nova  a], are.  I  al  vi  ***  December.  I 

Scotia  .Steel  &  r'oal  8  per  cent,  pre-  /  ^^0  price  of  the  stock  ranged  in  j  In  the  present  ye.ar.  the  price  rang- i 

ferred  for  the  reason  that  llie.se  wilTiTj'^-  from  70*54  in  January  to  49*6  in  i  ed  from  56*,i  to  64  and  is  .now  ap- 
exohangc  one  share  of  8  per  cent.  December:  in  1918,  from  49'5.4  iu  Jan- ,  proximal cly  61.  ! 

cumulative  preference  for  one  and  _  _ _ 


'  STOCKS 
I  and 
I  BONDS 


Bongard,  Ryerson  &  Co. 

(\fombcrs  Toronto  Slock  Lxchungc) 

PKIVATK  WIRE  CONNECTIONS  WITH 
A1  L  PRINCIPAL  CENTRES 


cumulative  preference  for  one  and 

one  fifth  share  of  7  per  cent,  curnu- 1  , 

:£:.f£H£:5.=5|D™iT  UXIIED  IPROFITS  CANADA 

EARNINGS  HICHER:  JIEAMSHIPS 1920; 

per  cent,  new  .stock.  .No  view  is  ex- 1  — -  *7^.  .  .  '<  i 

prrsscd  I'e.tjariJiiij?  thn  ailvanta.^o  or  liHTpaM’d  Uniff  and  Prrliniinar>  ricurosMiow  L(|ual  lO 


H.  M.  CONNOLLY  &  CO. 

Membcrii  Montreal  Stock  TCxclianiL* 

105-6  TRAXSPORT.\TION  BLDG. 


TEL  M.M.N'211.t 
2124 
2I2.S 
2126 


MO.N  I  RI  U.,  yii«. 


j  ili.Hadvantagc  to  holders  of  7  per 
;  rent.  I’rcfcrence  stock  of  Halifax 
Shipyards,  cxclianging  into  new  7 
per  cent  share  for  share. 


agerial  Posts  Brought  Ahoiit  9  P.f.  Eariie*!  on  t  oninion  Stock 
II  crease  in  Net  Prolils.  i  tom  pa  red  Milh  12.2  P.l.  In  i 

The  ,e;iual  report  of  the  Detroit  i  '  1919. 

United  Hallway  and  subsidiary  com-!  Breliminary  tigures  available  in  j 
panirs  for  tlie  year  ended  Dreemljer  connection  with  the  operations  of 


PARTIAL 

PAYMENT 

PLAN 


85  BAY  STREET 


TORO.NTO 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KINGSTON,  ONT. 


discussions' hcanrrelaU'l^’t o' *tL”'id  ^  f^howing  gross  earnings  of  |  Canada  .Steamship  Eine.s,  I.imited. 

i  vlsabililnr  Xn  compared  with  $24.68:1.- i  for  the  year  ended  December  31st. 

ing  Coal  Preferred  and  Dominion  I”'*’'*®”**  Operat-  1920,  indicate  that  net  earnings  will 

'  Iron  X-  stpr-i  i*i'i>fpiT,.,i  expenses  amounted  to  $25,025,-  he  shown  at  slightly  in  excess  of 

*  ‘  ■  161.  leaving  net  earnings  from  oper-  $4,028,000.  This  compares  with  $4  - 

Atlvuiifiid*N  iiiul  of  aMoas  nf  Plip  siiin  of  in  IfMO,  a  decrease  of  $55*1- 

I  xHimiffc  v.iTs  provided  for  depro-,  000.  '  '  *  ■ 


I  xcliHiiirc. 


roni ine:encics  and 


Preferred  and  5Tr»  \\a.s  iiansferrcd  to  surplus  ac-  trresf,  tleprecintion  allowance  and 


iftei  deducting  lixed  char^rs,  in- 


FAIRBANKS  tiOSSliUN  SCO 

*  MItlABERS  MOWTReAL  STOCK  gXWAWCE 

SPECIAL  I  AGILITIES  FX>R 
1KADING  IN  AMERICAN  STOtTCS 

XX7E  HAVE  spreud  facilities  to  give  SERVILE 
*  *  PLUS  to  traders  and  investors  in  American 
securities.  These  facilities  we  place  at  the  disposal 
of  all  of  our  clients  and  friends.  Write  or  call. 


103  NOTRE  l7AMESTREET.W.Mf7NTREAL 

_ TaUKPMOWgS  •-  -  MlblN  ^32$  ■ 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


Iron  ri'crorred  ar;;iu*  that,  they  have  eounr 


v.'cll  seiiponod  securities,  the  carnin;;  nhile 
powcr.s  of  wliicli  hare  lieoti  dr-.  exrc.ss  of 
mon.stratcd  liirough  many  years  «f  a  decrrn.se 


gross  revenues  were 


other  charges,  amounting  to  nearlj 
in  !  $2.100.0011,  against  $2,243,593  a  year 


I  operation,  and  tliev  have  some  '  year.  I.rtore  providing  lordepre- 

I  hesilaiion  in  entering  a  share  for  [  ciarion  or  eontingcnde.s.  of  $935,900. 

'share  pool  with  less  seasoned  i:>- [  fids  deereasr  was  the  result  of  in- 

i  Siic.s.  pai  liculuriy  as  tlie  most  they  I  f'-fased  wage  rales  and  managerial 

i  can  gel  Irhm  the  cxcliange  is  die  |  *'*>sfs. 


e\re.ss  «tf  (imsc  for  init),  there  vap'aco,  the  1!>2u  net.  protits  amounted 
a  deerc.Tse  in  net  income  for  the  ;  to  somewhat  in  excess  of  $1,900,000. 
year,  licfore  providing  for  depre-  compared  witii  82.336.679  in  1919. 


same  revenue  as  at  present.  | 

shawinigan  to  have 

capitalization  arrangements  between  ^TFAM^HIP  I  INF 

1  tliese  two  companies  and  Dominion  wltHlTlwIllr  Llltb 

■Steel  (  orpoi  ation.  die  piirning.-  of  i  — - 

j  these  two  coiiceiris  are  called  upouG;p,„lb  Indnstries  SI.  Manner 


cialion  or  eontingendes.  of  $935,900.  j  After  preferred  div  idend.s  there  ro- 
Tliis  deereasr  was  the  result  of  in-  i  mained  a  balance  out  of  the  year’s 
creased  wage  rales  and  managerial  !  net  profits  etiuivalent  to  nearly  9  per 
costs.  I  rent,  on  the  common  stock  outstand- 

- - — - -  ins.  against  12.2  per  cent  .in  the  pre- 

SHAWINIGAN  TO  HAVE  l  '  ^o  as  ^'wcrklng  caplu.  posi- 

■  W  .inwfc  ^  company  is  concerned,  it 

nTp  AMnH|P  I  INp  i  is  understood  that  this  will  be  shown 
WiLnmullir  LIIII.  $.500,000  compared  with 

-  .8929,298  in  1919. 


Victory  Bonds 

Bought — Sold—  Quoted 

Ryan,  Grier  <S..Hasiin^ 

iMrmbers  Moniroal  Pfoik  Kx^htnget 

MONTH EAL  TORONTO 

18  Notre  Dame  Street  West  33  Melinda  Street 

.MAIN  149)  ADEL.  2949-1 

Prioate  IVfrts  to  New  York  and  Toronto 


to  lirst  supply  I  lie  dividends  of  Do- 1 
minion  Steel  ( 'oiporatioii  6  pci  cent.: 
I  I’lTferred  — oacli  siilisidiary  providing! 
(mc-lialf  lliesc  dividends  -  before  j 
learnings  can  he  applied  for  divi-j 


DMriet  NeressilHles  Better  I  pET AHaS  TRA.NSI'ER  STOf  K 
Mater  t'onnrrtion  Mith  .NATION  AL  STEF.L  C’.AR. 

Markets  Across  Border.  ,,  ...  ",  ’ 

Hamilton.— The  details  of  the 
l  urtller  progress  along  the  broad-  tr.ansfer  of  the  National  Steel  <.:arj 
coucoived  lines  of  policy  adopted  4'ompany.  to  the  Hamilton  Steel  Car 


WATSON  &  CHAMBERS 


ly  conceived  lines  of  policy  adopted 


MF.MBER.S  MONTRKAI. 
STOCK  f  XCU.A.NOK 


\v ill  shat c  alike.  omieal  oiieiation  of  various  plants 

Under  the  capitalization  provided  along  the  St.  Maurice  River  and  to 


uaier  «  i-ower  ano  aiiieu  inicresus  There  will  be  100.060  shares  of  no 
in  the  at.  .Maiiriee  Valley  is  fore-  pa,,  value  in  the  new  company.  Of 
ca.sted  by  J.  E.  Aldred.  President  of  tbig  amount,  19,t;0u  will  be  given 
Caniidaw  lar.cost  imwer  enterprise.  ,,i,2,-e  for  share  for  the  19,000  shares 
I- In  an  effort  to  facilitate  the  econ-  of  the  National  Company,  and  4.000 
omieal  opeiation  of  various  plants  will  be  given  to  fue  holders  of  eom- 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones*  Main  8.HJ  -  8314 


along  the  ;8t.  Maurice  River  and  to  :  rnon  stock,  with  other  assets,  which  j 
comicet  them  directly  with  their  ex-  will  mean  about  6  a  share  for  the' 


for  by  Britisli  Emriiro  Steel  Corpor-  connect  tliem  directly*  with  their  ex-  will  mea 
ation,  a  eompleto  excliange  of  stiarcs  port  muikets.  .Mr.  .Mdrcd  state.s  that  common. 

would  call  for  the  issue  ol  SlO.iiSO.-  jbe  GKt$^lislrinei>t  of  a  line  of  steam-  _ 

OOP  7  per  cent.  Cuniulutive  Prefer-  ei-p,  (o  ply  lietwceii  'I'hrec  Rivers  and  nnai  i-r,. 


Hartland  B.  MacDougall 


Robert  C.  MacDougal* 


sz  MacDougall  &  MacDougall 

upon  wliieli  would  amount  to  .81... of  hoin.g  carried  out.  and  that  the  i^als  and  other  products  along  the  i  .w.  w  v,  ■.  ^ 


rntler  tUo  prosciu  imliviiinal  capi-julan  ilrlinitoly  effcctcil. 


near  tufure  would  probably  see  thcig,  Maurice,  the  time  seems  lavor- 


( Members  of  the  Montreal  Stock  Exchange) 


able  for  the  carrying 


21  JORDAN  STREET 


TORONTO 


talization,  the  preference  dividend  I  Mr.  Aldred  .states  that  the  develop-  original  plans  wh'ei^hv  the  different  Rnom  42  Guardian  Buildini* 
requiremoiits  are  $I.315,Ouu.  or  only  jment  is  a  logical  one  and  one  which  industries  wall  lirrve  the  direct  con-  BUUQing 

$81,500  less  tlian  the  new  |>refcrcaee  1  i he  interi'sts  ha\c  had  in  mind  for  npction  l»y  water  with  their  markets  --■  -  - -  = 

capital  requirements.  I  some  years  i»ast.  W  itli  tiie  plicnom-  acros.s  tlie  border. 


J60  St.  .James  Street,  Montreal 


A.  J.  PATTISON.  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 


HOW  SHALL  I  INVEST  FROM  $20,000  TO 
$25,000  WITH  SAFETY  AND  GOOD  YIELD 


,  Specialists  in  Unlisted  Securities 


106  BAY  STREET 

RURNEIT. 

I  O'Cf  U 

McmbonHofCieilSlDck&idiinfiie 

VICTORY 

BONDS 

17SJ0HH  Slfittr 

MONTRtAL 

TELEPHONES  MAPN  B.^95*6  7 


G.  H.  Saiithcra  J.  J,  M,  raaEmin 

G.  W.  S.  Hcodersoa 

BURNETT  &  CO. 

Meoikers  M»otre«l  Stock  Btchtole 

We  execute  orders  in  VICTOR  Y 
LOAN  and  other  BONDS 

12  St  Sacrament  St.,  Montreal 


TORONTO 


Steel  of 
Canada 


A  company  of  de¬ 
monstrated  strength 
whose  securities  are 
most  attractive. 

Write  for  our  spe¬ 
cial  letter. 


STOBK  FORLQNGftCa 

Mu^btrallmmtoSt^BaJmagp 
10-12  KINO  rniEEr  EAIT 
HAMKrai  TORONTO  muirmMD 


L  E.  ticufTnon 


n.  tlcoffrion 


MAIN  ;4073 


GEOFFRiON  &  Co. 

Members  of  tho  Montreal  Stock  Exchange 

96  Notre  Dame  St.,  West 


Stocks  and  Bonds  Bought 
and  Sold 


^  ®  ®  ^  ^  BONDS  Financial  Times  reaches  a 

AS  WELL  AS  SELL  THEM  class  of  people  who  are  Interested 

niid  able  to  buy  Inrestnent  setnri- 
Haw  R.  Wood  Co..  Bond  Dealers.  Hontrsal  ties. 


I  (roiiliiiticd  from  Piige  5.) 

Toronto,  April  !2,  J''21. 

I'lditor, 

I’iuancial  Tinief. 

I  Montreal.  Que. 

Dear  Sir:  — 

!  With  reference  to  your  letter  of  the 
9th  inst.,  regarding  an  enquiry  from 
'one  of  your  readers  who  writes  tin¬ 
der  the  iiiitial.s  "C.  P.  ’.  Knowlton. 

'  Que.,  we  enclose  herewith  a  list  of 
jour  sruritie.sf  from  which  we  quote 
the  following  selections,  which  in  our 
■  opinion  would  constitute  a  sate  in- 
:  vestment,  witli  a  good  yield  :  — 
j  Province  of  Saskatchewan  6  p.c. 
I  bonds,  due  Feb.  1,  1936,  price  to  yield 
I  6.10  p.c. 

i  Province  of  Alberta  6  p.c.  Imnds, 
due  Jan.  15,  1936.  price  to  yield 
6.10  p.c. 

'  City  of  Windsor  5*/i>  p.c.  bonds,  due 
iNov  ’l5lh.  1925,  price  to  yield  6.40 
1 1*-*-' 

'  Dominion  Iron  *  Steel  Co.  ,5  p-c. 
'bonds,  due  July  1.  1929,  price  to 

'yield  8  pc. 

M’e  are  also  sending  you  a  circu¬ 
lar  describing  our  offering  of  Ilow- 
lard  Smith  Paper  Mills.  I.imited,  7 
,  p.c.  first  refunding  mortgage  eink- 
i  in.g  fund  gold  bonds,  due  Jan.  2nd. 
!i94I.  which  we  think  would  be  spe¬ 
cially  suited  to  the  needs  of  your 
I  subscriber,  w  ho  is  looking  lor  long¬ 
dated  bond.s  giving  an  exceptionally 
good  return  and  backed  by  ample. 

I  security. 

I  In  connection  with  this  issue  we 
!  w  ish  to  point  out  a  few*  of  the  fea- 
ttires  which  wo  consider  essential  in 
any  high-grade  investment  ; 

[  1.  Security  of  principal. — The  as- 

t  sets  of  the  Howard  Smith  Paper 
Mills  Limited,  after  deducting  the  en¬ 
tire  outstanding  bonded  debt,  are 
equal  to  over  seven  times  the  amount 
ot  this  issue. 

j  2.  Security  of  income. — The  aver¬ 
age  net  earnings  for  the  past  three 
i  years  were  sufficient  to  pay  about 
seven  times  the  interest  charges  on 
these  bonds. 

!  3.  Interest  return  on  the  invest¬ 

ment. — These  bonds  at  the  offering 
I  price  of  91  yield  7.99  p.c.,  .and  in  ad- 


Idition  to  this  the  principal  and  in- 
j  tcrest  are  payable  in  gold  in  New 
:  York.  The  investor,  therefore,  re- 
Iceive.s  :i  premium  on  New  Y'ork 
I  funds,  and  if  exchange  remains  at  an 
I  average  preininm  of  10  p.c.  the  ac¬ 
tual  interest  refurii  would  be  over 
SI'S  p.c.  regardless  of  the  premium 
which  would  be  received  on  the  prin¬ 
cipal  amou.Jif  of  the  bond  at  matur¬ 
ity. 

!.  Marketability. —  li  is  always  our 
aim  to  provide  already  market  for 
any  securities  purchased  through  us, 
and.  in  addition  to  the  ordinary  tn- 
vestnient  demand  for  these  bonds, 
tliere  has  been  created  a  sinking 
lund  of  2  p.c.  per  anni^m  to  com¬ 
mence  on  the  1st  of  January,  1923, 
and  which  will  retire  over  two-thirds 
of  the  issue  before  maturity. 

Thanking  jou  for  your  enquiry  we 
lemaiu. 

Yours  \cry  truh, 

R.  A.  DALY  &  t  o. 

Toronto.  April  12,  1921. 

Editor. 

I'iiiancial  Times, 

Montreal.  Que. 

Dear  Sir. — 

Y'our  kind  ta\or  of  April  9th.  duly 
leceived. 

A  list  of  our  offerings  is  herewith 
enclosed,  from  which  we  would 
make  the  following  selections,  as 
best  meeting  the  requirements  of  j 
your  correr#pondent,  along  the  lines  I 
of  a  good  yield  consistent  with  safety  ! 
of  principal: —  I 

Dominion  Victory  Loan  due 

Nov.  1,  1934.  price  94*4.  yield  e.OSfr. 

Pity  of  Niagara  Falls  5%  Bonds, 
due  from  1922  to  1925,  at  prices  to 
yield  6.5094'. 

City  of  Lethbridge  59c  Bonds,  due 
June  1,  1951,  price  to  yield  6.7591'. 

Duluth.  Winnipe;^  &  Pacific  Ry. 
(Guaranteed  by  C.N.R.l,  due  June  i, 
1939,  price  to  yield  7%. 

Grand  Trunk  Pacific  Ry.  49r  Bonds, 
due  April  1.  1955,  payable  in  Amer¬ 
ican,  as  well  in  t'anadian  funds, 
price  to  yield  G.5(*'"r. 

Pacific  Great  Eastern  Ry.  (Guar¬ 
anteed  by  Brit|sh  t'olumbial,  ilt'Tr 


I  Bonds,  due  July  15,  1912,  price  to 
yield  6.50''( . 

thanking  .von  for  opportunity 
grantcil  us  in  this  connection,  we 
ate, 

Y'ours  very  truly, 

•MacKAY-MacKAY. 

Montreal,  April  13,  1921.  I 
Editor.  I 

The  Financial  Times, 

Montreal. 

Dear  Sirs, — 

M'ith  reference  to  your  letter  of 
the  12ih,  enclosing  copy  of  an  in-, 
quiry  for  the  investment  of  from 
$20,000  to  $25,000. 

IVe  notice  that  your  .subscribei 
would  consider  Preferred  Stocks  as 
well  a.s  Bonds,  or  even  (  ommon 
Stocks  w  hieh  have  an  established  re¬ 
cord.  and  belicvin.g  therefore  that 
he  would  wish  a  diversiflcrl  list  of 
investment.s  combining  high  income 
with  .safety  of  principal,  we  have 
pleasure  in  subniilting  the  list  be¬ 
low; 

54.000  \  ictory  Loan,  due  1933.  non- 
taxahle,  priced  98.  to  yield  interest 
5''**  '’c. 

$1.0o0  A’ictory  l.oan.  due  1934.  tax¬ 
able.  price  9i>.  to  yield  interest  694. 

$4,000  City  of  St.  Catherines  6*/i'’r 
Serial  1922  to  1936,  to  yield  interest 
to  6.30.  i 

$4,000  M'estern  Quebec  Power 
6V39'c.  1st  Mortgage,  price  88.23,  to 
yield  interest  8*4'^. 

$4,000  Dominion  Textile  Series  “A”  i 
69o.  1925,  price  95.  to  yield  interest' 
7549{*.  ; 

50  Asbestos  Preferred  794,  plus 
29e  bonus,  price  89^,  to  yield  in- i 
terest  101494.  j 

Balance  split  up  between: 
Shawinigan  Wate.r  &  Power  Com- 1 
mon,  price  104,  to  yield  interest  j 
6%  94.  ' 

Dominion  Textile  Common,  price ! 
11814.  to  yield  interest  894  94.  j 

If  we  can  be  of  any  further  ser- ' 
vice  to  you  in  this  connection,  please 
command  us. 

Yours  very  truly, 

BALFOFR.  WHITE  &  COMPANY.} 


The  Classification  of 
Long  Distance  Service 

tHE  ('l.a'-isifi'''i'.tioiis  on  lone  disianor  toiephone,  in  t 
from  niidiiiglit.  .\pril  2'*th.  .uc  ol  interest  to  all  users  of  that 


Station-to-  Slatjon-to. station  sere  ice  should  be  used  -when 

Station  Service  you  are  willing  to  talk  to  ANYONE  at  a  distant 

telephone  --  that  is.  when  jou  do  not  need  to  get 
a  partica/'j)-  person  on  the  line. 

Person-to-  When  you  make  a  call  speeifyin.g  tliat  conversa- 

Person  Service  vion  is  dosireJ  with  a  particular  person  at  a  given 

number.  I’ersoii-to-Persoii  service  is  used. 

A.s  this  service  requires  .greater  operating  lal'or  and  circuit  time 
than  a  Station-to-titation  cal!,  the  rate  is  about  greater. 

Appointment  Appoiutuirnf  tnUs  and  Messengrr  tn!l$  are  spe- 
and  Messenger  eiai  kinds  of  per.son-1o-person  calls. 

A'm’ice  an  .VPPOINT.MKNT  t’.vi.l.  rate,  which  is  about 

50  per  cent,  liigher  than  the  station-to-station  rate,  is  quoted  for 
•service  when  an  api  ointment  is  made  by  the  calling  part}-  to  talk 
at  a  paiticular  time. 

XVhen  a  person  who  docs  not  ha\ e  a  telcphon*'  i”  culled  over 
long  distance  and  a  mr.sscnuer  must  iw  s'-nt  10  snnnnon  the  part} 
to  the  telephone,  tho  M K.'sSKNC.EIl  I'.M.l,  rate,  whit-h  is  about  .''ii 
per  eent.  higher  than  the  station-to-station  rate,  is  chargixl.  and  to 
this  is  add'-xl  the  necossai}  messenger  (barges. 

The  Report  when  yon  place  a  t  all  foi-  a  pariit  uLar  person  or 

Charge  persons  .nid  for  .any  rca.son  ihr\-  cannot  be  reach¬ 

ed  the  same  d.a}  at  the  address  gi-.  ep.  or  oiU  nor 
t.alk.  or  if  }  ou  make  a  c.ail  and  you  are  not  ready  to  talk  when  the 
other  person  is  ready  within  an  h>jur.  a  BEPtd’.T  CHAItG”:  is  made. 
The  report  change  is  about  one-fourth  the  station-to-.station  r.ate.  Tt 
is  intended  to  cotei  pun  of  onr  expense  cf  han'iling  the  uti-  ompleted 
c.ilt. 

Special  Evening  The  evening  rat-,  between  8.30  p.m-  and  12 
and  Night  Rates  midnight,  on  station-to-station  calls,  is  about  one- 
half  the  da}-  rate.  The  NIGHT  rate,  between 
midnight  and  4. .30  am.,  is  about  onc-fourth  the  day  s^tlon-to- 
station  rates. 

However,  no  evening  or  night  rales  are  quoted  on  statkan-to- 
station  calls  where  the  day  rate  is  less  than  25  cents.  On  such 
short-haul  calls  the  day  rate  applies.  For  longer  distances  special 
evening  and  night  rates  are  quoted. 

Because  it  is  difficult  to  reach  particular  pt  rson.s  at  night,  w  hen 
many  are  away  from  their  homes  and  places  of  bu.sines8,  there  are 
no  special  evening  or  night  rates  quoted  for  person-to-person  call.8. 
They  apply  only  on  station-to-station  calls. 

Every  Bell  Telephone  is  a  Long  Distance  IStation. 


The  Bell  Telephone  Company 


Gf  Canada 


